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We have added to our issue to-day sixteen pages, in order 
that our readers may have for reference the reports of the 
Secretary of the Treasury and the Comptroller of the Currency. 


—~ 


SENATOR BAYARDS LEGAL-TENDER BILL. 

Why is it the meeting of Congress exercises such an 
unfavorable influence upon business? Proof that it 
does, is seen not only in prices, but ia volume of trans- 
actions, and in fact in the very faces of merchants, 
brokers, and bankers. This is no exaggeration, but a 
simple fact, and needs explanation. Furthermore, the 
average voter will hold one party or the other respon- 
sible for it. Nothing but that feeling controlled the 
late elections. Politicians may and will tell us it was 
the Southern question which turned public opinion. We 
do not believe one independent voter in New York 
State was moved by any such consideration. 
erning idea was the very same that is the source of the 
existing anxiety. 
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In what then consists this intimate connection between 
Congress and business? What is the agency more sensi- 
tive than all others in its effect on every value, interfer- 
ence with which tends to make capital timid instead of 
bold, cautious instead of venturesome? Has Congress 
any control over any such agency? Who can hesitate 
in the answer to be given to these questions? It is the 
currency that is the nerve centre, and unfortanately 
Congress still has power over it. The last elections, at 
least in the East, were an affirmation by the public that 
specie payments must be permanent and a vote of confi- 
dence in the party that apparently has attempted to 
make them so. Under a similar feeling, disturbed by 
the developments thus far, our people are again 
anxiously looking to Washington. They wish now 
above all things to see something done which will 
divorce the connection between Congress and the 
currency, so that every business interest need no 
longer be dependent upon Caognenene action or 
non-action. 

This desire has been the basis of the demand for the 
withdrawal of the legal tenders. Have them out of 
the way, and a source of constant anxiety would be 
removed ; or, if their absolute destruction is at present 
impossible, the repeal of the legal-tender clause would 
be accepted by the mercantile and banking interests as 
a@ very great advance. It is therefore with decided 
favor that the bill has been received, which Senator 
Bayard has introduced this week, to effect that end; and 
the party that opposes it wil] suffer in character. In 
fact, it would be a very clever stroke of policy for either 
party to take it up and push it rapidly through. There 
is no contraction in ‘it, and the precious greenbacks, 
which are supposed to be so dear to the West, (although 
they vote against any party that espouses them) would 
still exist ; and now that the banks have turned their 
reserves into gold, and the greenbacks are also redeem- 
able in gold, no change would be necessary in the ex- 
isting methods of business. There seems, therefore, no 
objection to be made to the bill by the advocates of either 
side of this currency question. It would be of infinite 
advantage to business, however, because, to a very con- 
siderable extent, it would dissever the connection be- 
tween Congress and the currency, and further it would 
remove all’ chance of disturbance of values from any 
change that could come to these notes. They could 
even depreciate and still our commerce be unaffected. 
We have so often discussed this point that it is unne- 
cessary to enlarge upon it now. But we hope our con- 
servative classes will let Congress know their opinion of 
the measure without delay. 
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BANK TAXATION AND THE COMPTROLLER'S 
_ REPORT. 


There is no public decument issued by the Govern- 
ment which covers so completely the subject treated as 
‘that of Comptroller Knox. In fact, hie reports are so 
full that the public can only remain ignorant of the 
working of our National banking system through an 
unwillingness to read and inform itself. We are sorry 
not to be able to publish this year’s report entire, but 
have added many pages to our paper to-day in fur- 
nishing our readers with those portions of it which 
require most frequent reference. 

Some of our esteemed Congressmen who bring their 
ideas of finance fresh from their corn fields, talk quite 
glibly of plans to wipe out of existence the national 
banks, and look with favor upon any effort to fetter 
their actions or development. Stuff for party issues is 
supposed to be stored away in such crude notions, and 
yet there is scarcely a day passes but we, or some of our 
friends, have letters from these remoter districts urging 
us to call the attention of capitalists to the excellencies 
of the situation for the establishment of a National 
‘bank. In a word, their representative in Congress puts 
‘his hands around the throat of the whole system, while 
his constituents are seeking the extension to their own 
district of this unpopular and undesirable agent. Let 
us, therefore, answer all of those letters in one sentence, 
for we have not had time to do it individually :—if any 
community desires more banking capital in its midst, 


all it has to do is to communicate with its Con-| Mar 


gressman, and induce him to give up his wild notions, 
and advocate such laws as will make it safe and proiit- 
able to form banks. In the same connection, it may be 
well to repeat what in substance we have so often said, 
and what almost every one knows—that capital cannot 
be driven, it can only be led, and that by coaxing. 

This truth, however, should not and need not dis- 
courage any judicious criticism of the National bank- 
ing system. Such criticism is very desirable. Nobody 
claims that the existing law is a faultless contrivance ; 
on the contrary, every one who has ever studied the 
matter hopes that a mechanism less expensive in its 
operation, and with less friction will some day be devised. 
But in the meantime wise men who know how insepar- 
ably banks are connected with commerce, how necessary 
they are to its free development, will recognize the 
importance of liberal treatment toward them, so as 
reasonably to promote their organ‘zation. Even if a 
Congressman should rise no higher than the interests of 
his own district or neighborhood, this course is evidently 
demanded ; but its importance becomes clearer when 
he takes in the whole country, and appreciates how 
largely the business of every section must always be 
dependent upon good banking facilities at the com- 
mercial centres. 

This latter thought seems not to enter into the 
philosophy of many of our Congressmen from the South 
and West. They do not stop to think how dependent 
the interior merchant and the interior bank are—first, 
perhaps, upon their own central city, but finally upon 
one of the great centres of trade. The little bill of 
lading always travels in advance of the produte, possibly 
from one distributing point to a greater, to lodge at last 
either in a bank at one of our own outports or in the 
Bank of England where it is liquidated by the sale to 
the consumer of the article it covers, Cannot the 
simplest mind take in the thought that the broader the 
banking facilities at these great centres, the easier it will 





— as 
be to get the necessary funds and the cheaper will be the 
transit. Or put it in an extreme form—=strike out of 
existence every New York bank, and is it not plain that 
the factor would have to pay more for the money he 
obtained on the bill of lading, and that the producer in 
the South and in the West would have to deduct some- 
thing from the price he now receives for the extra cost 
which would thus aecrue in moving his product to 
market ? Such a destruction of banking capital would 
not be very unlike in effect to restricting the number 
of cars our railroads should run in a day; or perhaps 
more like taking up a rail and forcing them to use but 
one, for banks in commerce are simply a third rail, in- 
visible to be sure, but as necessary to all our roads for 
the speedy transit of the produce as the other two. 

Keeping these thoughts in mind, it is certainly sur- 
prising to see how contrary to good policy the course of 
legislation during late years must have been towards 
our banks. Look, for instance, at the following com- 
prehensive piece of history, showing the changes in eap- 
ital, surplus, and rates of dividends, since 1876. 







































































be Eases 
: =e leediesa 
Period of 6 months Se [seeissea 
ending - Capital. Surplus. | 3 ee . 3 
: gealgealeea 

y & haba eed 
Sept. 1, 1875....... 2,047 oee7. 864,833)$134,123,649 4°88 | 3°85 | 4°56 
Mar. 1, 1876....... 2,076) 504,209,491; 134, 467,595| 4°92 | 3°88 | 3°62 
Sept. 1, 1876....... 2,081} 50¢ 48 2,271 132, 251,078} 4°50 | 3°57 | 3°25 
Mar. 1, 1877... ... 2,080) 496,651,580 130, 872, 165} 4°39 | 3°47} 3°12 
Sept. 1, 1877....... 2,072} 486,324,860 124, 349, 254) 4°54 | 3°62 | 2°50 
Mar. 1, 1878....... 2,074 475,609,751 73,561 3°99 | 3°17! 2°83 
Sept. 1, 1878....... 2,047) 470,231,896 118° 637, 134| 3°81 | 3°04 2°31 
) == 2.043; 464,413,996; 116 135) 3°78 | 3°02 | 2°53 
Sept. eC: eee 2,045} 455,132,056; 115, 149 (351 3°82 /3°05 | 2°96 


























This gives us a decided decrease in every column. 
Dividends have, in many cases, been kept up ouly by 
intrenching on surplus; and capital and surplas have 
decreased, until to-day there is 68 million dollars less 
engaged in the banking business than in 1876. 
Furthermore, the total net earnings show such a paltry 
return on the stockholders’ investment that it is 
no wonder they have gone out of the business. 
When they can put their money into a cotton fac. 
tory or an iron foundry and make twenty per 
cent, they would be very simple to assume the 
risks of starting a bank and of doing a banking busi- 
ness for the possibility of six or even eight per cent. 
Yet that is ali that can be made in even these old insti- 
tutions, with their large surplus, their valuable connec- 
tions long since formed, and their customers gained 
during the very many years of their existence. It is 
scarcely necessary to add that if this is the only return 
to be secured under circumstances so favorable, we 
cannot hope to see any considerable additions to our 
banking capital so long as the conditions last which 
force such a result. Nearly 70 millions gone out of the 
business, yet commerce has perhaps deubled in volume 
and we are hoping to see it further and largely increased! 

But, perhaps, some one will ask, who or what is the 
cause of this? The reply is very simple, and almost 
everybody knows it—legislation, taxation. Banks are 
taxed on their capital, on their surplus, on their 
circulation, on their deposits; by the United States, 
by the State, by the city, by the county. It 
has apparently become the eustom to hit at them 
from every direction, for, being conspicuous objects, 
they are easily reached; so the result of it all is that 
they pay, not only on what they have, but also on 
what they owe. A summary of the exactions under 
which they exist in our leading cities ia given by the 
Comptroller in the following. 
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| Rates of taxation. 
Cities. 1876. 1877. 1878. 

U. 8. | State.|Total.| U. 8. | State.|Total.| U. 8. | State.) Tot. 
Pr. et.| Pr. et.| Pr. ct.|Pr. et.| Pr. et.| Pr. et.) Pr. et.| Pr. ct. P. et. 
Boston ...... 1°4 1°6 3°0 13 1°6 2°9 13 1°3 2°6 
New York 1°9 3°5 §°4 2°1 2°9 50 2°2 2°9 5°1 
Albany...... 3°2 3°4 6°6 3°0 3°2 6°2 2°8 2°8 5°6 
Philadelphia 2°1 0°7 2°38 2°1 0°7 2°8 2°0 0°7 2°7 
Pittsbur 14 0°5 1‘9 1°4 0°5 1°9 1°3 0°5 1°8 
Baltimore 1°2 2°0 3°2 1°2 19 3°1 1°2 1°8 3°0 
Washington 1°2 11 2°3 1°3 0°7 2:0 1°4 0°6 20 
New Orleans} 1°6 0-2 1‘8 1°5 09 2°4 1°5 1:0 2°5 
Louisville. . 1°4 0°5 19 14 0°5 19 1°4 0°5 19 
Cincinnati ..| 1°7 2°9 4°6 thy 2°9 4°6 1°5 2°7 4°2 
Cleveland...j 11 2°5 3°6 11 2°2 3°3 1‘l 2°0 3°1 
hicago..... 2°2 3°0 5°2 3-2 2°9 5°8 2°5 2°6 5°1 
troit...... 1°6 1°5 3°1 1°6 17 3°3 1°7 1°5 3°2 
Milwaukee 2-2 2°9 5°1 2°4 2°6 5°0 2°4 2°6 5°0 
St. Louis 1°3 2°6 3°9 1°4 2°5 3°9 1°6 24 4°0 
St. Paul ..... 1°2 18 30 1°3 1°7 3°0 13 1°5 2°8 


























According to this statement, banks in New York city 
pay over 5 per cent, and, as a very natural consequence, 
banking capital decreases 24 million dollars in seven 
years. So, too, in the important cities of Chicago, Mil- 
waukee, and Albany, the rate of the tax is over 5 per 
cent, while in Cincinnati and St. Louis it is but little 
less. 

We did not propose to enter upon the broad question 
of taxation to-day. Our object was simply to call 
attention to the burden the banks were laboring under, 
the effect it was having upon banking capital, and to 
suggest that this was a commercial question rather than 
a mere banking question. It is easy enough for stock- 
holders to take their money out of banks and put it else- 
where, as they have been doing; but the point we 
wished to suggest, was, is it in the interest of commerce 
to have it done? This question appeals directly to Con- 
gressmen, for the most impolitic tax of all is within their 
control. We refer to the tax on deposits, which can be 
justified on no principle. 








THE COTTON CRAZE. 

We of course have no knowledge at what price the 
advance in cotton will stop. Those who think they 
know best mark 20 cents as the turning point. All 
admit, however, that there will be a turning point, 
when these moneyed representatives of Wali street 
(about which we-hear so much) will be as active sellers 
as they are reported to be active buyers now. 

In the meantime, it would be well for those who wish, 
amid the excitement, to retain level heads to keep the 
great facts of supply and demand in sight, as sooner or 
later they must have their influence. Lest our jndg- 
ment should be at fault with regard to the American 
crop, we have taken the pains to correspond largely 
with our friends in the South during the past month, 
and as a result we are only confirmed in our previous 
Opinion with regard to the extent of the yield. It is 
not, however, our present intention to give any estimate 
of it, because it is not necessary fer our purpose. The 
receipts from the plantations since September 1 (not- 
withstanding the very low state of the rivers in the 
Southwest, where, according to our information, the 
crop is so Jargely in exc.ss of last year) were last Fri- 
day night 461,386 bales in excess of last season. Let us 
even admit that some portion of this excess will not 
in the end be retained. We cannot however believe 
that any person who will investigate the subject can put 
our supply for Europe this year below 3,800,000 bales. 
After leaving North Carolina, and possibly South Caro- 
lina, we can find no State that will furnish a decreased 
yield, except Texas, and 100,000 bales will probably 
cover that loss; whereas every one admits a very large 
increase in the Mississippi Valley. Accepting that 
figure, then, as Europe’s supply from America this 





season, the following would show Europe’s total supply 
from all countries for the crop year. 


EUROPE’S SUPPLY OF COTTON FOR YEAR EXDING OCT. 1, 1880. 


























Pounds. 
Descriptions. {Total Bales. Bales of 
P 4 ales Per Total Weight. 400 Ibs. each . 
Bale, 
American .......... 3,800,000 445 1,691,000,000 4,227,500" 
East Indian........ 1,200,000 377 452,400,000 1,131,000: 
Egyptian .......... 475,000 611 290,225,000 725,562 
Sundries ........... 250,000 200 50,000,000 125,000 
MOOD os cciessins 5,725,000 2,483,625,000 6,209,062 





We have reduced the foregoing to bales of 400 Ibs. 
each, as that is the form in which consumption is 
usually reckoned. 

Turning now to consumption in Europe, what do we 
find? Wild ideas with regard to its extent seem to 
prevail, but the present facts give no warrant for such 
estimates. Mr. Ellison’s circular, which we published in 
last week’s CuRonicLE, shows that up to Nov. 1 England 
had only consumed 50,000 bales, and the Continent 

7,000 bales, of 400 lbs. each, per week. In other words, 
97,000 bales of 400 lbs. each is the actual total which 
we must take asthe measure of the present European con- 
sumption. Of course, at very low prices we suppose this 
might be considerably increased in later months; 
but who wants to speculate in cotton at 13@l14e. a 
pound on a large increase in consumption in Europe 
during a year when every country there has a short 
harvest ? Suppose, however, we call the present con- 
sumption 100,000 bales per week of 400 pounds each; 
that would make 5,200,000 bales for the year and leave 
according to above statement of supply 1,000,000 bales, 
of 400 lbs. each, to be added to stock at the ead of the 
year. 

We only wish to call attention to these facts. 
have no comments to make upon them. 


We 
ee om eres 
THE NATIONAL FINANCES. 


The report of the Secretary of the Treasury, which we 
give on subsequent pages to-day, deserves and will 
probably receive much closer attention than is usually 
given to such documents, for, considering the events of 
the year, it is the most notable financial report put forth 
since 1865. Asa matter of interest for comparison, we 
give as follows the principal items of governmental 
receipts and expenditures during the last four fiscal 
years, with the totals, which inclade items not named. 















































RECEIPTS. 1 878-9. — 1877-8. 1876-7. 1875-6. 
$ : $ $ 
Customs ............. 137,250,047 | 130,170,680) 130,956,493) 148,071,984 
Internal revenue. 113,561,610/110,581,625/118, ‘630, ’408) 116 100, 732 
Circulation and de 
posits of Nat. b’ks.| 6,747,500) 6,863,053} 7,078,551[ 7,328,573 
Customs fees, fines, 
NS oat ana s bce aa 1,100,871} 1,046,861] 1,044,713 183,797 
—e on coin , 
SED A RI ARS 8,104 317,102 249,581; 3,723,546 
Profits on coinage. . _ 2,924,988 1,690,762 3,273, ,239| 1,741,118 
Total receipts. .. 273,827,184 257,763,879 269, 000 ,086 [287,482,039 
EXPENDITURES. 
is cmniunnios porn dit 16,439,99.} 16,551,323] 15,794,188] 17,232,249 
a 1 FEES Rope ok 35,121,482 27, 137, "019 7.963, 742] 28,257,396 
Indians .............. 5,206,109) 4 629. 280 5. ‘277, 07| 5,966,558 
Foreign intercourse.| 1,333,836 1,229,217 1.220,759 1,410,242 
Military, including 
river and harbor ..| 40,425,660) 32,154,148! 37.082,736| 38,070,889 
RS knit cttdbecteos 15,125,126! 17,365,301} 14,959,935] 1,963,310 
Miscellaneous, inclu- 
revenue col- 
DEE cnsccamscene 38,870,203) 35,397,164] 39,228,11% 48,315,872 
Interest ............. 105,327, "049 102,500,875] 97,124 4s 100,243,271 
TOUS ciidcccccams \266.947,8831236,964,327 238 ,660,008 316,990,550 





These changes are mostly intelligible on their face, 
and may be dismissed with the briefest comment. The 
increase in customs receipts naturally follows increase in 
merchandise importe. The increase in internal revenue 
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is in part accounted for by the improved condition of Title of loan. Rate | ain't refunded. Anmal interest 
. ° er ct. . 
the country, and, in part, by the fact that the receipts paar $417 —— 
. . a 0 od See eeoreeeeeeeeeee 
on tobacco, during the previous fiscal year, fell off in| Ten-forties of 1864. ..°2..77: 5 3'800,250) $ $10,405,362 50 
. . A ° Five-twenties of 1862....... 6 401 (143,750 
consequence of the agitation for reduction in the rate Five-twentiesof March,1864) 6 1,327,100 | 
° ee “<ar" ve-tw J 1 85,450 
of tax. The increase in interest account is in part Five-twenties of isos 160,144,500 + 71,234,322 00 
. . * C l f PFPeseerteeeteeee « 
ascribable to bond issues for resumption purposes, and | Goncole of 1867 0 : 5 18'abs' 80D 
in part to the temporary effect of refunding operations. | “7°! °f 1968 ------------. . 7,677,050 
Ea poe: SSE $1,395,345,950| $81,639,684 50 


Pension expenditures included $5,373,000 of so-called 
“arrears.” The receipts for the present and the next 
fiscal years are estimated at 288 millions each, an increase 
of about 14} millions over the last; expenditures at 264 
and 278 millions. After applying, since the present 
fiscal year opened, the fractional currency redemption 
fund to the “‘ arrears,” the increased receipts during the 
first quarter were absorbed in that way and in increased 
expenses; yet, out of the surplus revenues for October 
(the fourth month) 103 millions of bonds were bought 
for the Sinking Fund, while this week the advertisement 
is out for bids for another million for the same purpose; 
and unless further prodigalities are committed by Con- 
gress, the Secretary expects to be able to meet all 
demands and apply to that fund 24 millions during the 
year. On this subject he recommends a permanent appro- 
priations committee for each branch of Congress, to sit 
during the recess; repealing all permanent and indefinite 
appropriations more than two years old, except for the 
public debt; limiting appropriations to two years, except 
for the debt; the adoption of rules restricting appropria- 
tion bills to appropriation items, and excluding legislative 
ones. The expediency of these changes is urquestion- 
able, and a constitutional amendment covering the last 
one (and something more) was presented in the House 
during the first day of the session. 

The chief interest in the report, however, centres upon 
its record of resumption, and of what has been and yet 
remains to be done in the progress of refunding. As to 
the latter, on Nov. 23, 1878, when the last report closed, 
there had been issued (in round numbers) 144? millions 
of four per cents, and there were outstanding 3714 mil- 
lions of sixes, a quarter million of fives of 1858, and 
1944 millions of ten-forties. On January 21 last, a con- 
tract was made with the syndicate for 10 millions of 
fours, with the option of taking 5 millions ‘more 
n each month of April, May, and June, and this 
15 millions was so taken; on the morning of April 4, 
$59,565,700 five-twenties remained, not covered, but 
during that day was the ever-memorable event of tele- 
graphic offers which not only absorbed that remainder, 
but went beyond to the extent of $60,919,800, and then 
came a dispute among the subscribers as to their respec- 
tive shares in the allotment of bonds. The five-twen- 
ties having thus been disposed of, 150 millions of fours 
were offered, twelve days later, at one-half premium, 
for the refunding of ten-forties (fives), the remaining 
$44,566,200 being reserved for the conversion of the 
$10 refunding certificates authorized by the act of Feb- 
ruary 26,1879. On the following day, subscriptions 
were accepted amounting to $149,389,650, besides $34,- 
755,000 declined, and the offers of fours were with- 
drawn. Within two weeks’ time, 209 millions of fours 
were thus placed, and offers for 954 millions more re- 
fused, besides a single one for 40 millions of refunding 
certificates. Since Nov. 23, 1878, $370,848,750 sixes 
and $193,890,250 fives have been refunded into fours, at 
an annual interest-saving of $9,355,877. Since March 
1, 1877, $845,345,950 in all have been refunded, at an 
annual saving of $14,290,416. The entire transactions 
under the funding act of July, 1870, and January, 1871, 
are &cule. Luss; 














In place of these have been issued 500 millions of fives, 
185 millions of 44s, and $710,345,950 fours, the interest 
on the total being $61,738,838 annually. During 1880 
and 1881 bonds mature as follows : 












































Authorizing act. Rate of | Date of Amount. 
interest. maturity. 
Pememenry ©, 1BBL..oc conc cccccscce 6 ‘Dec. 31, 1880; $18,415,000 
July (7 and August 5, 1861 ..... 6 June 30,1881| 182,605 5,550 
i Cn eod pcccveksinwassies 6 June 30,1881| 71,787,000 
BED Be ROMs d baek odisscededsicces 6 July 1, 1881 823,800 
July 14, 1870, and Jan. 20, 1371 5 May 1,1881) 508, 0, 350 
ere eS NE Ry POTN ey SENER AE aL #782,071,700 








Only the first of these items becomes absolutely due 
at the date named. The last item, it will be noticed, is 
the eriginal refunding bonds; thus five-sevenths of the 
bonds yet remaining to be refunded were issued in pur- 
suance of the refunding process, in 1871, before the 
improving credit of the Government made it possible to 
place a bond at less than five per cent. Concerning the 
future, the Secretary asks that authority be given, dur- 
ing the present session, to issue fours and certificates 
therefor, at not below par, to the extent necessary for 
disposing of the bonds in the above schedule, and a bill 
has been introduced in accordance witk this suggestion. 

From this chapter we turn to the hardly less interest- 
ing and pleasant one which sums up the resumption 
transactions of the year. This chapter is almost as 
brief in its essential statements as Czsar’s bistorical 
three-word message from his military field. On January 
1 the Treasury was prepared with a stock of 1334 mil- 
lions of coin reserve in excess of all matured liabilities. 
But the equivalency between notes and coin had already 
existed for some weeks—resumption had accomplished 
itself. No distinction whatever has since been made 
between notes and coin in the collection of duties or in 
payments on account of the public debt, but, at the re- 
quest of creditors, the great bulk of the last-named pay- 
ments has been made in United States notes, very little 
coin being taken, although over 600 millions of coin 
liabilities have accrued ‘since. On the other hand, coin 
has been freely paid into the Treasury, and gold bullion 
has been deposited in the Assay Office, paid for in notes. 
The aggregate of all coin and bullion in the Treasury 
bas risen from 1674 to over 225 millions, and the net 
balance available for resumption from 1334 to 152% 
millions. United States notes and notes of national 
banks have been received and paid indifferently with 
coin in all business transactions, public or private, all 
over the country. Says mi Secretary: 

The s Snag * thus happily secured, has given an impetus o 
kinds of business. > todas greatly depressed since the 
of 1873, have tim while increased activity has been shown all 
branches of production, trade, and commerce. Beery preparation for 
resumption was accom panied with increased business aud confidence, 
and its consummation bas been followed by a revival of productive 
industry unexampied in our previous history. 

With regard to the future of these notes the Secretary 
says, very properly, that the chief objection to their emis- 
sion by the Government grows out of the legal-tender 
clause. In war, he says, and during a grave public 
exigency, other considerations may properly prevail; but 
it would seem that during peace, and especially during 
times of prosperity and surplus revenue, the promiasory 
note of the United States ought to stand like any other 
promissory note. The Secretary, therefore, submits to 





— «= mp =) >) met sme 5. 


req 
the 
she 
the 
hel 
BLO 





De "EMBER 6, 1879.] 


THE CHRONICLE. 


O79 








Congress whether the legal-tender clause should not now 
be repealed as to all future contracts, and parties be left 
1o stipulate the mode of payment. We have referred to 
this subject in ‘another column, and it is unneces- 
sary to do more here than express hearty approval of 
this recommendation, as well as of that proposing to 
limit the coinage of silver dollars. 

In respect to silver, the condition of the country is 
like that of a person who has swallowed a dose of slow- 
acting poison. Let remedies be applied, in season, and 
a cure can be effected; neglect the case during the inter- 
val before the operation of the poison gets well started, 
and the result will be fatal. The differences are that 
the country cannot be destroyed, and that, instead of a 
single dose, it is taking small doses constantly; but 
the analogy is close enough forthe purpose. There 
is but one thing to be done: to suspend the coinage. 
That would stop the evil where it is, would give an 
intelligible notice to Enrope that we have recovered our 
senses, and would at once put the silver question in a 
more favorable position. The sooner this is done the 
better. It would be the best warrant for holiday 
rejoicing. 








FINANCIAL REVIEW OF NOVEMBER, 


The past month will be remembered as one of the 
most eventful in the records of our stock market. The 
great rise in securities which had been going on, with 
slight interruptions, from the very beginning of the 
year, culminated in this month with the highest prices 
for stocks which had been made since the extreme de- 
pression of 1877. The great buoyancy in prices, which 
carried stocks to higher figures than had been antici- 
pated by the most sanguine speculators, was followed 
by a rapid and precipitous decline, in which margins 
were wiped out and the accumulated profits of many 
small operators were exchanged for a loss of greater or 
less extent. The speculation in merchandise, which had 
been hardly less rampant than that in stocks, was also 
checked ; and although there was no decline similar 
to that in stocks, there was generally a decided 
check to speculative transactions in the latter part of 
the month. The actual sales at the Stock Exchange, as 
reported, did not foot up as large a total as in October ; 
but on many days the excitement at the Board was so 
great that all the sales could not be reported, and the 
actual volume of transactions was probably as large as in 
aby previous month. The imports of gold continue on 
a large scale, and in round numbers the imports for the 
month were $17,000,000, against about $18,000,000 in 
October. 

The total transactions at the Stock Exchange, com- 
pared with previous months, were as follows: 




















August. | September. Oe tober. ‘November. 
U.8. Governm’t bonds'$12,583,400' $6,590,600) $8,483,850! $6,275,100 
State bonds .......... 719,000 414,800| 1,051,450 906, 
Railroad bonds ...... 23,523,000) 33,696,5 a 60,082,140) 54,892,940 
Bank stocks.. shares} 946 2181; #424999 
Railroad,d&c., “* 5,237 OOS 6,973,164 11,252,604) 10,535,075 











BANK MOVEMENTS AND THE MONEY MARKET, 


In the early part of the month the weekly Clearing- 
House statements continued to show a deficiency in the 
reserve of the banks below the 25 per cent of deposits 
required by the national-bask law, and it was not until 
the 15th of November that a surplus of reserves was 
shown. Money was stringent to stock-brokers, and 
there were frequent reports that large amounts were 
held off the market by parties who were “ bearing” 
stocks, for the purpose of causing astringency. During 





<==» 
the first three weeks of the month the rates went as 
high as 7 per cent, with the addition of a commission 
of 1-32 to % per cent a day, to borrowers on the lighter 
class of stock collaterals, while the Government bond 
dealers were supplied nearly all the time at 4@6 per 
cent. 


Nov. 8. Nov. 15. 


22. 


Nov. 20. 


Nov. 





com, to com. 


The following summary shows the condition of the 
New York Clearing House banks, the premium on gold, 
rate of foreign exchange, and prices of leading securi- 
ties and artic’es of merchandise, on or about the firat of 
December in each year, from 1877 to 1879, inclusive : 


STATISTICAL BUMMARY ON OR ABOUT DECEMBER 1, 1877 TO 1879. 




















| 1879, | 1878. 1877 
New York City Banks— 
Loans and discounts..... .... ‘4 273,439,900, 236,438,400! 238,429,600 
i taddho Ndb db De ddd ccdbnieces 52,410,700, 22, ‘067, 400} 18 '324,000 
i i 24,024,800) 20, ‘007 ‘000 18,110,300 
Net deposite.............-..--- 247,195,500 206,797,2 196,961,500 
BRE TOMIEGED. 0c ccc cpccccces 16,771,700! 41,275,700) 40,579,800 
Surplus reserve (over 25 p.c.)# 7,233,525) 12,543,800; 9,663,425 
Money, Gold, Exchunge— 
GUID bos Codecitcd edectcas 507 3@3 1 4@7 
Wee MOMGE.. 00+ cons cbvtcecs “a 5w6 4@6 5@6 
Pe Pe. ae eee shtorend api 100 100g 102%, 
Bilv er in London, a 53bly6 5Ollisg 54 
Prime sterling bil . 60 days.. |4 80lg-4 Bly 48 481%, 
United States Bonds — 
6s, 1891, coupon............... 106 10916 110%, 
6s, currency, 1808...........--. 120% 118% 120% 
Sa, 1881, coupon.............-. 102% 106% 107 
4 lon, 1891 DCs se cupagded 105 % 10i% 105 
4s of 1907, COUPON. «2.2.0. 10334 160% °T icckes 
Railroad Stoe 
New York Contra} & pe. Riv. 132 111% 10644 
Erie (N. Y. L. BE. & W.)...... 39 1Bly 10% 
Lake Shore & Mich. Southern. 104% 69 6244 
Michigan Central.............. 93 681, 59 
Chicago Rock Island & Pacitic 14742 1174 09% 
Illinois Central................ 9014 762 72% 
Chicago & Northwestern, com. KY Able 353g 
Chicago mnw. & St. Paul, com. 72% 35 35% 
Delaware Lack, & Weatern ... 80 4634 50 
Central of New Jersey........ 73 28 44 13% 
Merchandise— 
Cotton, a U enes.® 12% — 4 115 
Wool, Ameri cau -- 4 BD. 44@52 ID36 33@48 
[ron, Amer. pig, No. 1..@ Aan ‘26 00 @27 00/16 O00 17 00|18 00020 00 
Wheat, No, 2 spring. bush.) 1 37%@1 40 1 00 1 20%2@1 B1 
Corn, Western mixed..@ bush.| 58062 41'2@47'e 59@64 
A 8. <n nae wae Ha # bbl. 12 00412 50 740 13 50@13 65 








INVESTMENT SECURITIES, 


The dealings in Government bonds were large, and the 
purchases included about $3,000,000 taken in the latter 
part of the month by Mr. Wm. H. Vanderbilt. These 
bonds taken out of the market, together with many 
smaller lots by banks and private investors, as well as 
the purchase of $10,000,000 by Secretary Sherman for the 
U.S. sinking fund, caused a decided reduction in the 
floating supply of bonds and a corresponding firmness 
in prices, 

In other investment securities, railroad bonds were 
very firm, and the tendency of all classes of bonds 
free from speculative influence was towards higher 
prices. 

CLOSING PRICES OF GOVERNMENT SECURITIES IN ROVEMBER, 1879, 
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. | Ge, | Se, [4298,) 48, | Ge || 6s, | 5s, |4%9n,| 48, | Ge, 
~ 11881,11861,/1891,/1907,|Cur,,|| © |1861,|1881.|1801,/1907,) Our, 
7% jcoup.| coup.| coup.) coup.)1 | ¥, (coup. coup.' coup.) coup.{1898, 
B AMOG%4g] Si... o| ee nose 102%4!...... 19 ..|205%!...... 16%! 103%8|124%4 
OA Ae lh RM ED SS aa Bee 1064g|19344|...... 
B .. 110634) 10:24) 1064) 102% (12449) 21. .|L05%!......1...... 103%4|...., 
Bele crocs lectiion Hiolida \y ....|| 22..]..---.]--2---[eeeeee 103 1.2.0. 
5 110634110244) 10644) 102%). ..... OO: Biel okecs es ee anes 
g. 10648 102% 106% ess Re | 24 105%|...... 106%2|103 [...... 
110648102 |...... Qlgl...... ER RR Pe ce ce 
8. 1 ER ES... 3 41124 2. 1057¢ Ne 106%) 1L0Be]...... 
9. leew erertlvwenerer 8, ne ee ee ee 2 svbrwrrvee « BROT E LEER T « ive wee aeriewnee sre 
* es praee 102%!...... 1027%q\-..... 28 ..11057%)...... Lon 103 %|...... 
SE Al Fecsthsdates 106%)103 |...... ~ eG: 02%) ...... LOB%!...... 
a2 po: ae east 06% Gee bene A SIRES ie ERE ib’: Eepecanie veces 
B cAriveee 02% 03%4)...... 
14.1106 |10245)...... 103%125 ||Open |10%14)x024s| 106%! 102%4| 12449 
15. .1....--|LO2%|...... 103% Semel F gli | 106 %| 102%] 10724] 103% 125 
OD ities» Mapinns Lene e Law, [105 %4) 102 106% 102%4)1 
| es See 102%) ....., 108° 1:..:.. (Clow . | 105%) 102%) 107% 103% 12444 
A ee LB4g)...-2- 108 
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CLOSING PRICES OF CONSOLS AND U. 8. SECURITIES AT LONDON IN NOV. ——October.———. November.— —. 
ae RAILROADS. Sept.30. Low. High. Oct. 31. Low. High. Nov.29. 
seot| “SP lasot|| | BEE|Seot| Uf |deof | Lousy MAlbaChi. 7 et BO BO” ok. 
1881./1891.|1907. : 8” §|1881-|1891.|1907. | Manhattan........... 4 43%*3 64 57% Sly 72 60 
ee bak peek) a I 

..Holliday.|...... — “eaaebs” Bly /1051g)1035s/106 d pf. ....-. 

Ss. seed b eee «edger: 9B81li¢ 10515 ie 1oee Memph. & Charl n- scegae 9 Gated (ebetds:meente dtdette 
iat 28 "Pam "gprtowry noes | Meopatan bay HAS tee 1g HR eS BS ff 
10519|109%|1061g|/ 23 .........]....... SS ieee We o ase 8 
1051110 1 ete ie: -- | Mo. Kans. & Texas.. 20% 19 30% 2412 20 35% 30 
Se aitie lesuias 2.2... ogi’ los eiiosseliogs: Mobile & Ohio, ass'd. tes 11 25% 191g 18% 273g 223% 
0333/1097|106 || 26 ......... 9811141105191 108%/10653 | Morris & Essex -..... 931g 102% 100% 96 103% 103 

; 1 - Nashv. Chatt. & St. L. x45 45 601g 58% 553% 83 75 
sé 109%|106 =a are oer° pe ios N. Jersey Southern 4 31g & 6 5 6% 

he decrepcioscosed| Em s soecer 16 N. ¥.Cent.& Hud.R.x119 119 133 130 126 139 132% 
103%|110 {106% 30 22st B. |-- | | New York Elevated -x121 119% 136 131 124 136 128% 
1054/11019,106%3},  +«%&| |! | |. = - 

10519] 108 %| 1065, Phehest”. g ties 6107 ert yes N.Y.N.H.&Hartfrd 162 160, 165) 162% 154 161% 158 
105%|10379}108%) Lowest . “1971136(105%4)x085§|105% | do pref 2&3 3 & sw 83° Base 
ae PT Closing - . i 105%|x09%41107% | Ohio & Mississippi’ 19% «19 «24% «23% «B1M 33% o8ie 
10519 108% 10653 " : one 
05% 1085 10653 g£Les 16 Oreg. R’y. I, | 00 diana ©: ethical’ ileal: spre dete 104 122 113 
Lowest ....1951g |105 |106%2/101 | Pacific of Missouri... _..... 5 Sere 5 BO& © scedce 
Panama ..........-.- 170° 166 182 fi80 168% 175 ...... 
RAILROAD AND MISCELLANEOUS STOCKS. eg Ay SE ie 41s Mia” us oak 113% : oe. 
rt. W. 8, © 
In the stock market the month was, upon the whole, | Rensseré & Ogdens recess mt obs ww a ae 
the most extraordinary that has ever been known. In| Stl. Alton&T. He big tot yO RR + 
r Bt.LLMt.&So.,assd. 44 42% 52 “49g 34 56 46% 
a ea 7 part, hsp _— i ag re ere St. L. . Kans. C.&No. 24% 237s 46 44% 43% 47% du 
an at any previous time an ui rea 8 4 T1l% 69% 68 72% ...... 
“ yP ey aaa une St. L. & 8. a 1943 18% 29 27 274g 53 5 
highest of the year; then, about the 20th of the month, do ref. 2119 21% 35 331g 33% 601g 49% 
: do 1st a 47 45144 56 54 54483 784g ...... 
came a bear attack on the market of extraordinary | 3t.Paul&SiouxCity. 31 2713 32 28% 27 45% 381g 
‘ : 0 pret.. 62 56% 62 57 £«®456% 79% 70 
severitv; and on Friday the 21st the lowest figures] Terre Haute & Ind.. ...... 100 100) 22.2. c2eeee ceeeee ceeee 
Tol. Peoria & War... ...... 10 A ‘desues gunhie. ogame i wane 
were generally made, when Delaware & Hudson Canal | Union Pacific ......-. x8ilg 645 95 9149 73 92% 88 
touched 59, Union Pacific 73, Erie 32, &c., &c. From| wane -: “4315 42 G0a8 Bolg 46 ORM RTM 
that point there was a sharp recovery, but not to the _— = mitre so bccn. cole vecbea:” seinen 59 mM 70° 
high prices made before the break, and it was generally | **"Mhucaipn PF... PEM: core 
remarked that the few heavy operators understood yee ng n° 3% dite 2 Ht ie" 
to be engaged in the bear attack had gathered in im- | GG & Stock .-..---. oi. 90 106 105% 103% i160” i07% 
EXPRESS. 
— _ from the losses of a great number of Adams a ss 103% 102% 107 106, 103% 108 105 
m specul: ee : 

. pecuiators. United States ........ 451g 45% 60%, *52 £249 56 x501g 
The great event of the month, however, was the sale ba mage ney *99'g 99% 106 10343 102%3 104% 104 
by Mr. Vanderbilt of 250,000 shares of the N. Y. Cen-| American Coal....... *34, 50 58 58, 60 60% ...... 

: abs. CaribouConsol.Min.. *4%  4%g 5 “4% 4) 5% ‘*4)g 
tral & Hudson River stock to a syndicate of capitalists, | Cent. arizona Min... ...... 10° 10% 1043 10% IL *10 
, ; we . "? | Consolidation Coal... *26%4 29 41. ...... 3l 40 *33%g 
including Messrs. Gould, Field, ani othersinterested in Cumberland C.&1T.. 22 19% 25 {25 24 Z4ls =. 
the Wabash St. Louis & Pacific combination, according | Homestake Mining .. “di “30% “4i" “36% 373 40% 40 
to the details given at length on page 563 of the| Leadville Minin pet eats Po ee 2 jo Ei tg ae 
. i ‘ . EI . 4 ‘ 
CuronicLe. This was the largest single transaction in Mar piand Cock a. 2014 at yr 30° 50's 35% Levin 
railroad stock that had ever been made here, and the Pennsylvania Goal. wee ge EM il sew, ee 
matter gave rise to most animated discussion in all ap rae Hill Coal eeeree ai ? SsEect — i, Ste 
business circles. Mariposa ae et ea iaeda 
: Ontario Silver Min’g. “41ig 39% 41% f41 x39 x40lg *x391g 
Si a — will — the lowest, highest, and Quicksliver Mining. 14 14 20% "17a 18 25% *31 
closing prices of railway an miscellaneous stocks at the | ...,qaca cons. xn 31 40«Oo29 80% «29 «27 «8180 
New York Stock Exchange during the months of Octo-| ,,.,,VABiOus. 10% 12 
ber and November. Boston Water Power ...... ‘4 dE" te. O88 
BR eid ta kee aes ye i 
Pe te ee ee Tee Bel Ryne S Se at a eS 
aciic ls egwebee pe be 
ical RTE =——ewier a Te ee —— Pullman PalaceCar.. 9712 9712 100% 100% 100 109% ...... 
Aber é es, on ° o- nigh Oct. 31 ies. ) a 29. | Sutro Tunnel Co..... 3 3 4% 31g 3g 6% 4% 
Bos. & N.Y. Air-L. pf ...... eee Ee Boma 
qan.<S6. 5 >. be i) - 55 70 60%, 57 621g *59 Prices bid. t Prices asked. 
Gedar Falls Mis eo se ee ee ee FOREIGN EXCHANGE. 
Dentralof N. Jersey. 601 60 80% 77ig 69% 89% 75ig . aan : 
eS me ee ae es eS 1936 There was little special interest in exchange, and the 
8 ° 
do oe eed aking: ta ee 15% 15% 38% 38 only firmness shown was in consequence of the check put 
ee ee 8 é 7 . . 7 
pref.*108| 110 110% ...... 11244 115 ~115 |0n shipments of produce by the higher prices, which 
Chie. Burl. & Quincy: 11433 113% 124 119% 117% 123% ‘x19l¢ , . 
Chic, Mil. & 88. Paul. x67% 67 756 741g 69. 8218 73 kept exporters from buying freely. The imports of gold 
Chic. & Northwest... 183% 82a 120% 30 * +A +t +4 were about $17,000,000, as above stated, and a good part 
0 pref. x 04 104 101 ; 
Chic. & Rock Island. 142% 138% 148% 147° 1467 139 20° *|of the N. Y. Central stock sold, it was understood, 
Chic. 8t.L.&N.Orl’ns 19% 18% 257% ...... 21e 34% 13015 
ana Ac innany. 4544 45: Sl 47 #41. 56 471g would go abroad. 
Clev. Col. Gin. & Ind, 374 38 Re “69 "79° "831g "80° BANKERS’ STERLING EXCHANGE FOR NOVEMBER, 1879. 
ev. & Pitts 104% 102% 106 
Gol Chic. &Ind.Cent. 11% 11% 20 isis 16° 28 1201s T 
Del. Lack. & West'rn. 67% 6753 90 88% 75 94 S2% 60 days. Demand. , Nov. 60 days. Demand. 
Dubuque & Sioux C.. ...... 59 460% *59 60 60% ...... | 
Erie'& Pittsburg..... ...... a te ee OE ts Rata as ‘80'204°81 17 .. 
Frankfort & Kokomo ...... 25 ee ae 24 25 BO ED ccchctescccciec Pooet cose deeds 18. 
Hannibal & St.Jo.... 24% 2433 3719 36% 2619 41% 33 | 3-- 
pref. 53% 53 6153 GO% 52 701g 61 4... 
oe <eeereeennee 53 86156 i lle 
Houst. st. & Tox. Cent.. 50's 51 59%3 52% 40 57 *44 .-: 
Indiana BL. & West ig eased « et a =. 33 739" "37° 8 .. 
Indiana — &laf 6% 633 13% 10% ~ 17 1012} .9- 
icahnd 700-70 SSM OBA «8B1g «6292~—CO..... | 10 -- 
Keok. & Des Moines. connte 124g 23% ...... | “hee Apnea 11 ...|4°79%@4°80%9)4'83 @4°33%)| 27 ...|.. 
do esas 6 ae ot a. ek ses 12 .. 
Laf. Bloom. & Mun.. ...... Pepe ggerooores ern 13 . 
Lake Erie & West.... ..... 2365 26 ...... Ql 28% 23 14 ...|4°79%24-8019/4'83 @4°83%y/| ZO ...1............B..].-.. ---20- - oe. 
is isad sickoins 91%, 925% 101% 101 99 108 104%} 15 
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NEW YORK STATE RAILROAD REPORTS. 


During the past week a number of railroad reports, returned 
to the State Engineer, have been made public. The roads re- 
porting are, with only a few exceptions, of minor importance. 
Under the law, railroad corporations are required to make 
annual exhibits to the State Engineer by December Ist of each 
year. At that date last year, out of a total of 279 steam and 
horse railroads which are required to report, not fewer than 
110 had failed to do so. Among the companies that were back- 
ward in filing their statements were the two prominent cor- 
porations, New York Lake Erie & Western, which returned 
December 16th, and the New York Central & Hudson, which 
returned December 21. A penalty is prescribed for non-com- 
pliance with this provision of the law, but it is insignificant— 
only $250, with $25 additional for each day's delay after 
December 1—insufficient, probably, to repay the Attorney- 
General for prosecuting the companies, should he enter upon 
this step. -In the case of the roads given below, we have col- 
lated the figures for the two previous years, for comparison. 
The returns are all for the year ending September 30. 

ALBANY & SUSQUEHANNA. 

The Albany & Susquehanna, the Rensselaer & Saratoga, and 
the New York & Canada railroads, are all leased to the Dela- 
ware & Hudson Canal Company. With the Lackawanna & 
Susquehanna, owned by the Canal Company, they form a line 
of railroad connecting the coal fields of Pennsylvania with the 
Canadian border at Montreal. 
guarantees interest and dividends to the Albany & Susque- 
hanna and Rensselaer & Saratoga companies, and also pays the 
interest on the bonds of the New York & Canada Company. 
Any deficit arising, is made good by the lessee. In case of 
all three of these companies do the figures given below show 
a diminution in deficit since 1876-7. Subjoined is the Albany 
& Susquehanna statement : 





























Gross receipts— 1878-9. 1877-8. 1876-7. 
From i inhedagnages $278,855 $290,427 $283,874 
OE GID decccccccccévccces 932,583 811,380 $71,891 
Other SOUrces.........22.-206-- 6,799 4,196 5,361 

Pbicadudddswdds dkdicees + GRAS ,587 $1,106,003 $1,161,126 
Transportation expenses. . 659,969 579,692 713,579 
Net earnings................... $558,268 $526,311 $447,547 

Mi EDU didctedécdbeives 700,761 704,124 709,164 
Deficit to lessee................ $142,493 $177,813 $261,617 


It should be noted that the item of “rentals, &.,” given 
above, includes 7 per cent interest on the stock and bonds of 
the A. & 8. Company, the lease rentals of the Schenectady & 
Duanesburgh and the Cherry Valley Sharon & Albany rail- 
roads, and one or two other items which the Del. & Hudson 
Company has to pay under the terms of the lease. 

RENSSELAER & SARATOGA. 

The stock and bond holders of this company are paid respect- 
ively 8 and 7 per cent by the Delaware & Hudson Company, 
and the amount is charged under the head of “ rentals, &.” 
Lease rentals paid to the several branches are also embraced in 
this head. 





























wees Soneienee $625,504  $618-029 9625,866 
m Sccacceowsess , ‘ t 
From Freight Tila neawbnny delakicon $14,830 769,808 795,264 
Other sources. ................. 46, 122 41,897 32,632 
NE bi a ruks cake cen sind $1,486,456 $1,429,934 $1,451 762 
Pt expenses...... 809,670 798, '356 942,129 
Net earnings............ iieadas $676,786 $631,578 $509,633 
 URdcbedscctsciwdsavcves 770,485 769,168 763,272 
Deficit to lessees........... $93,699 $137,590 $253,639 


NEW YORK & CANADA. 
This road is operated in connection with the Rensselaer & 
Saratoga Railroad. Its earnings are kept distinct from those 
of the Rensselaer Company, but no separate report is made of 


























The Del. & Hudson Company a 





ROME WATERTOWN & OGDENSBURG. 

This eompany’s road runs along Lake Ontario from Lewiston 
to Oswego, thence extends northward to Ogdensburg and Potts- 
dam Junction, where, by means of the Ogdensburg & Lake 
Champlain road, it makes connection with the roads of northern 
New England. There are also several branches. The latest 
project in connection with the road is the construction of a bridge 
across the Niagara River at Lewiston, with the object of form- 
ing a new east and west line to New England, in conjunction 
with the Great Western of Canada. 

In explanation of the amount of interest paid in each of the 
last three fiscal years, as shown by the figures below, it should 
be stated that default was made in the payment of the interest 
on the consolidated bonds in April, 1878, and that probably 
nothing has been paid on them since. If the consolidated 
coupons had been met as they matured, the interest account. 
would have been larger by about $300,000 in 1878-9, and by 
$150,000 in 1877-8. A noticeable feature in the present report 
is the increase of the capital stock from $3,147,600 on Sept. 30, 
1878, to $5,293,900 at the same date in 1879. Perhaps this fact 
is explained by the Niagara River bridge enterprise, already 
referred to. 
































1878-9. 1877-8. 1876-7. 
Capital nee REE Sy pepe t ,293,900 $3,147,600 ,147,600 
CE CN ns 0 emonmnneiaie 7,759,900 7,749,900 7,749,900 
Floating debi Risin Cady cubedod bile 597,778 '608,688 634,585 
OR np date $352,601 $443,388 $480,102 
rom passengers.............-- ' . 
From freight EER ER ae 647,357 656,046 682,827 
ther sources........°°""...... 113,330 103,829 92,342 
PER SOO a Oe a OL Lise $1,203,263 $1,255,271 
Sieameedaiias expenses...... 834,640 863 039 912,134 
Net earnings................... $278,648 $340,224 $343,137 
itevent gata... 50,548 417,205 554,701 
Rental Oswego & Rome road.. 794,000 24,000 24,000 


NEW YORK & OSWEGO MIDLAND. 


This road extends from Oswego to Middletown, N. Y., 249 
miles, and has 95 miles of branches. The company has been 
financially embarrassed almost ever since the completion of the 
road, and, as our readers know, the property was recently sold in 
foreclosure sale, after having been in the hands of receivers for 
over six years. The road is still operated by the receivers, and 
will probably remain in their possession for a month or two 
longer, until all the legal formalities in the case have been gone 
through with. The statement of indebtedness given below 
shows the condition of the company before the sale. The new 
company will have but a small debt, not over $200,000, and 
perhaps no debt at all. There will be $2,000,000 of preferred 
stock, and an amount of common stock that will depend upon 
the number of the old company’s creditors that enter into the 
new arrangement. 


1878-9. 1877-8. 














Capital stock paid in.......... $6,800,5 ,800,522 $6,800,522 
OEE GENS occtccocecccecccces 16,073,500 16,073,500 16,073 > 
Floating debt Fie Sn nama 6,524,235 6,513 (018 6,513,553 
Gross receipte— 
From passengers..........-..-. $119,560 $132,299 $133,908 
From freight................--- 353,530 371,850 1 
Other sources.............--... 50,502 55,871 62,205 
Nid dntndeaanetedon sudo $523,592 $560,020 ,203 
Sennapentadion expenses....... 487,778 506,358 528,872 
ek. nccccctedseces $35,814 $53,662 000,331 
Epterest Mabe. .... 2... cccccccccce 1,412 2,292 1,291 


In the figures published by the daily papers, there was an 
error of $100,000 in the freight earnings, which we have 
corrected in the statement above. 

—_—_—_—_—— ye 


THE DEBT STATEMENT FOR NOV., 1879. 


The following is the official statement of the public debt as 
appears from the books and Treasurer’s returns at the close of 
business on the last day of November, 1879: 

INTEREST-BEARING DEBT. 
















































































its expenses. In the statement below, the expenses are reckoned gé He Amount Oustanding. 
at 70 per cent of the earnings, that being the amount allowed | “™#racter of Fe ry e z £3 g 
the Delaware & Hudson Canal Company, lessee, for operating Ae Registered. | Coupon. 
and maintaining the road. 6s of 1880 ......\Feb. 8,'61/188 1¢ 14,709 
~7 7 -~ ar ’ Ah Ol oecccccesecce esos 
Capital paid in ................ $4'600,000 $4'600,000 $4,000,000 6s of 1881 ...... July 17,’61|188 J.jc| 130,437, 
Funded debt................... 4,000,000 4,000,000 4,000,000 | 68 of 1881 ...... 3, 3)1 | € 1 
Pioating debt.................. 35,138 26,939 262,595 | 58 of 1881 ...... July 14,’7 ~F.j¢ 281,491 
Gross receipts — 4149s of 1891 July 14,’70|1891'0. -M jc 167,321 
From passengers.............. $182, 141 $187,853 $129,996 | 48 Of 1907 ...... July 14,’70|1907'Q.—J./ ¢ 350 
Other sources <<: “ies «= GGe EES [$1,135,201.65019635,104,250 
_—— -—_—.. | 48, refund’g ct eb. 26,"79) . . RRR od re Y 
DE baci Aa ROBOT E. $425,009 $101,066 — $389,610 Se navy pens Palsuly 237681 2220 (02222210. 4,000,000 
Transportation expenses ..... 297 281,376 272,727 
__ Aggregate iiiaiaiebiiinn seh. a BETES SL TESS 
Net earnings................... $127,502 $120,590 $116,883 | “The sizes, or Jensminetions, of cock a6 follows: 
Interest paid .................. 235,432 237,363 247,369 ) 00 and $500.40) My $1,000. "Boe 00 and. $10,000. Na $50, 
Advanced by lessee....... $107,930 $116,773 $130,486 same, and also $5,000 and $10,000. 





. 
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On the above issues of bonds there is a total of $3,140,357 of interest 
over-due and not yet called for. The total current accrued interest to 
date is $16,885,758. 

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 

There is a total of over-diue debt yet outsfanding, which has never 
been presented for payment, of $18,247,595 principal and $1,074,622 
interest. Of this interest, $940,635 is on the principal of called bonds, 
which principal is as follows: 5-20s of 1862, 99,550; do 1864, 
$71,050; do 1865, $124,750; do 1865, new, $848,600; do 1867, 
y+ ee ; do 1868, $2,006,100; 10-40s of 1864, $8,536,800; 3’s certs., 


DEBT BEARING NO INTEREST. 





Character of Issue. Authorizing Act. Amount. 
Old demand notes ....|July 17, 61; Feb. 12, ’62........... $61,355 
l-tender notes. ...|Feb. 25, ’62; July 11,’62; Mar. 3,’63;| 346,681,016 
Certificates of deposit! June 8, ’72....................------- 14, ,000 
Fractional currency ..,July 17,’62: Mar. 3,’63; June 30,’64| 15,704,348 
Gold certificates...... etl aa Tate place bichon 13,379,200 








, 



























































Silver certificates ....) February 28, ’78.... .....-2..----00- 7,067,910 
Aggregate of debt bearing no interest.................. $396,993,829 
Unelaimed Pacific Railroad interest........ .............-.. 7,597 
RECAPITULATION. 
Amount 
Outstanding. Interest. 
Interest-bearing debt— 
Bonds at 6 per comt.........c-...-vcccces $273,631,350 
Bonds at 5 per cent..................20- 508,440,350, 
Bonds at 415 per cent..................- 250,000, 
Bonds at 1 per cent...............-..0e- 738,234,200) 
Refunding certificates.................. 2,611,750, 
Navy pension fund ..................... 14,000,000 
Total interest-bearing debt........... $1,786,917,650' $20,026,116 
Debt on which int.has ceas’d since mat’ rity} 18,247,595! 1,074,622 
Debt bearing no interest— 
Old demand and legal-tender notes... | 346,742,371 
Certificates of deposit.................. 14,100,000 
Fractional currency.... ................ 15,704,348 
Gold and silver certificates............. 20,447,110 
Total debt bearing no :nterest........ EE in os ond Gouna 
Unclaimed Pacific Railroad interest ..... lowes eecercwsecns 7,597 
Total....... Lt aiitbidannsSoveiiounal I$2,202,159,075| $21,108,335 
Total debt, principal and interest, to date, including 
interest due not presented for payment...............-. $2,223,267,410 
Ge I A, «cen nnbanlipeoapadboudearnsanes 207,217,688 
Debt, less cash in Treasury, Dec. 1, 1879................ $2,016,049,722 
Debt, less cash in Treasury, Nov.1, 1879........ ......-. 2,016,849,545 
Decrease of debt during the past month ............. $799,823 
Decrease of debt since June 30, 1879................. 11,157,533 
CURRENT LIABILITIES— 
ES EEL Se) RS Se Te Ee $3,140,357 
Debt on which interest has ceased.... ............ -seiedeiain 18,247,595 
DI 52 ho ee ce len ebuabod dies, 1,074,622 
end gue aliver certificates: ...«.....coccscccccceccciceséees 20,447,110 
U. 8. notes held for redemption of certificates of deposit. 14,100,000 
Cash balance available Deceéwber 1, 1879................ 150,208,002 
OA te Sd tot rie sh fe gig | $207,217,688 
AVAILABLE ASSETS— 
i i A a A I TT We A AS | $207,217,688 
BONDS ISSUED TO THE PACIFIC RAILWAY COMPANIES. 
INTEREST PAYABLE BY THE UNITED STATES. 
Character of | Amount [Interest paid Interest | Balance of 
_ : » FT repaid by (interest paid 
Issue. | outstanding. by U.S. transportat’n| by U.S. 
Central Pacific ..| $25,885,120 | $17,240,126 | $3,552,135 |$13,687,990 
Kansas Pacitic +) 6,303,000 4,616,613 2,370,109 2,246,503 
Union Pacific....| 27,236,512! 18,421,087 7,421,507 | 10,999,580 
Central Br., U.P.' 1,600,000 1,165,808 73,142 1,092,665 
Western Pacific../ 1,970,560 1,195,314 9,367 1,185,947 
Sioux City & Pac.| 1,628,320 1,073,500 93,983 979,516 
rw $64,623,512 | $43,712,450 ! $13,520,246 |$30,192,204 











The Pacific Railroad bonds are all issued under the acts of July 1, 
1862, and July 2, 1864; they are registered bonds in the denominations 
of $1,000, $5,000 and $10,000; bear 6 per cent interest in currency, 
payable January 1 and July 1, and mature 30 years from their date. 








IMPORTS AND EXPORTS FOR NOVEMBER, 1879. 
{Prepared by the Bureau of Statistics.] 


Below are the imports and exports of the United States for 
the month ended Oct. 31, 1879, and for the ten and the 
twelve months ended the same, compared with like data for the 
corresponding periods of the year immediately preceding. 


, a excess of exports over imports of merchandise was as 
ollows : 


Month ended October 31, 1879.........-...ccccccccoc cocccces $40,067,878 
Month endea October 31, 1878 ...........--- ecco cnccceeeee 28,138,092 
Ten months ended October 31, 1879....-.... SEY | SS 201,563,909 
Ten months ended October 31, 1878..................ceceeee 237,465,651 
Twelve months ended October 31, 1879..................--- 269,377,848 
Twelve months ended October 31, 1878....................- 305,330,274 





The imports and exports of gold and silver coin and bullion 
were as follows: 


Month ended October 31, 1879, excess of imports .... ..... $18,728,342 
Month ended October 31, 1878, excess of imports........... 2,129,820 
Ten months ended Octeber 31, 1879, excess of imports..... 44,210,074 
Ten months ended October 31, 1878, excess of imports..... 2,449,274 
Twelve months ended October 31, 1879, excess of imports. 43,763,343 
Twelve months ended October 31, 1878, excess of imports. - 2,900,871 





The total values of imports and of doméstic and foreign 
exports for the month of October, 1879, and for the ten and 
twelve months ended October 31, 1879, are presented in the 
following tables, all in special values : 








{Corrected to November 25, 1879.| 
MERCHANDISE. 





Forthe |For thel10\For the 12 
month of months end-| months end- 
October. éd Oct. 31. | ed Oct. 31. 


1879.—Exports—Domestic ... .|¢87,159,360|$596,667,879 $731,733,353 
700,979) 8 








Foreign ...... ,430,826) 10,950,159 
EES cdameic> insane $87 ,860,339/'$605,098,705 $742,683,512 
| Re Ca Bi ees 47,792,461| 403,534,796) 473,305,664 








Excess of exports over imports! $40,067,878 | $201 ,563,909/$269,377,848 
en a, ED ae NOEL | sc ccecdcckctdl ccocccdenedetéel abnsessbennact 


1378.—Exports—Domestic .. ..|$64,762,505/$588,221,347|$720,276,077 





Foreign ...... 805.484! 11,285,919) 13,984,077 
BOE « bi ve dé sFei scott $65,567,989/$599,507,266/$734,260,154 
are 37,429,897; 362,041,615) 428,929,880 








Excess of exports over imports $28,138,092 /$237,465,651/$305,330,274 
EXOCRs OF THRDOTUE OVOP GRDOTCOL ooo cn ccc ch bce cc cc cccccowPcbocccdsccidec 


GOLD AND SILVER (COIN AND BULLION). 
































1879.—Exports—Domestic ... | $928,927/ $16,526,400] $18,966,404 
oreign ...... 564,533 6,000,923 7,071,388 

RE Sree $1,493,460; $22,527,323) $26,037,792 

DL ichincievantesoe 20,221,802! 66,737,397} 69,801,135 
Excess of exports over imports $............ Ds wicdadovccll Whslcnctistes 
Excess of imports over exports, 18,728,342} 44,210,074} 43,763,343 
1878.—Exports—Domestic .. .. $859,365, $17,121,386) $19,858,565 
Foreign ...... 536,032) 6,233,345 6,980,917 

i aia chink ill $1,395,397; $23,354,731) $26,839,482 

Imports ........ spavudbs 3,525,217; 25,804,005) 29,740,353 
Excess of exports over imports $............ ab «diteaikh ised e @isk-- 
Excess of imports over exports) 2,129,820) 2,449,274 2,900,871 








TOTAL MERCHANDISE AND COIN AND BULLION, 
1879.—Exports—Domestic .. .. $88,088,287 $61 3,194,279 $750,699,757 








Foreign ...... ,265,512| 14,431,749} 18,021,547 
Meta... tiwssl Sci $89,353,799 $627,626,028 $768,721,304 
BOONE 3... cocles node sink 68,014,263; 470,272,193; 543,106,799 





Excess of exports over imports/$21,339,536,$157,353,835, $225,614,505 
Excess of imports over exports] ............].... ceaen ote | bsGesess Web se 


1878.—Exports—Domestic .. -. 965,081,970/9005 342.733 $740,134,642 








Foreign ...... 341,516; 17,519,264) 20,964,994 
ee ae $66,963,386 $622,861,997 | $761,099,636 
EE ated mestienees se 40,955,114) 387,845,620) 458,670,233 





Excess of exports over imports|$26,008,272 $235,016,377/$302,429,403 
Excess of imports over exports; ............ Pere Rw ote | 


The following is a statement showing, by customs districts, 
the values of merchandise imported into and exported from the 
United States during the month of October, 1879: 

































































| <. 

Customs Districts. Imports. | Dee eaten 
I EE ncLikw sc cedvsnwddbscud #1,498,263| $9,230,710 $4,432 

Cs SID. cwusedcowosscdccsé 3,619,170| 5,674,601 121,22 
 M, SL. ince covcccewded 20,123 107,822 39,459 
BD GNGs Ble Bcc pcccccccecceccs 565,549 19,651 1,707 
Cane Vineent. N.Y. ........ccccces. 5745 Beet *<  cubeoese 
ES ES Spe ee 275,160 SET 8 —s bentenee 
DCT T. cevnaeencepecesoouss 8, Rn. ccsesece 

Re ok Sts ie d's cevbeuld 136,820 346,162 7 
Corpus Christi, Texas............... 32,12 52,504 4,612 
Sa ere ae 217,982 54,707 2,496 
Galveston, TOKAGE. ....... <260-2.200- 68,352] 2,796,216,  ....... , 
I  cccktmesegennsecech tone 250,398 605,682 70,488 
BOT WOR, BUC. n sccssscssctdiees i. 28,575 (> - geet oe 
ee Te ean cupbanneépeke 12,595 Dn * awetesss 
GL, WEED. wo éxicde wo’ cvide Hbbe 19,190 8 er 
Minnesota, Minn..................- 144,225 Pt: omaeuities 
New Haven, Conn.................- 61,862! SBAGG cc cecvece 
ey SE. Bk. crcensoesesapebe 586,207; 7,330,958 5,571 
i te Tp céhooarbecveveoteeane 31,572%.844) 37,045,595 362,895 
STE 2. cccubbbadac<acess Kites 301,085 9,436 3,176 
A eS dn vacenbin cee wed sta 5,642) Tk! aes 
EE reer rere, 82) 455,044, =... one 
SEE, Se 200,744) 41,028 227 
CEE Tr fib ince ancgwoesceseus 1,761,276) 114,800} 16,010 
Passamaquoddy, Me................ 80,714 EE: 2 <eedeser : 
So es eae 2,27 1243) 5,876,364 1,425 
Portiang, otc., Moe... ......ccecee0- 27,668, 127,774 14,799 
ee Lecce sonkgnn tia 12,923, 285,896; .....--- 
ND. occ cee secccscevoncet 9,710. 22,633) 437 
San Francisco, Cal.................- 3,207,493; 4,808,131 32,114 
NE BOG i wickhinbccdcvcecddabsug 8,124) BBGODEL .. cvvcddecc 
0 ee eee 477,032 6 ) ase 
Willamette, Oregon.... ............ 17,345 GOT OTL: < senetiece 
Wilmington, N, C................... 4,016) 513,121]  ........ 
All GGROP GIGtEIIED « ccccces covcoseses 258,658; 642,165 19,732 
| SER et teats aaa $47,792,461 $87,159,360: $700,979 





The excess of the exports over the imports of merchandise 
during each month, from January to August, inclusive, of the 
year 1879, was less than during the ny wpe months of 
the year 1878. The aggregate excess of the value of exports 
of merchandise, from January to August, 1879, amounted to 
$140,285,688, as against an excess for the same months of the 
year 1878 amounting to $188,605,224. During the months of 
September and October, however. our exports of merchandise 
have again increased, exceeding those of the correspondu 
months of 1878. The total excess of the exports of merchandise 
during the months of September and October, 1879, amounted 
to $61,278,221, as against an excess during the months of Se 
tember and October, 1878, of $48,860,427. The excess of the 
value of the exports over the imports of merchandise during 
the month of October, 1879, amounted to $40,067,878, as against 
an excess during the month of October, 1878, of $28,138,092. 

The value of exports durirg the month of October, 1879, was 
larger than during any previous month in the history of the 
country. 

The excess of the ws Ye of gold and silver over the exports 
of gold and silver, at all ports, from July 1 to October 31, 1879, 
amounted to the sum of $51,853,679. ‘The excess of the imports 
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of gold and silver over the exports, at the port of New York, | 
from November 1 to November 22, 1879, amounted to $12,865,- 

354, indicating that the excess of imports of gold and silver 

into the country over the exports thereof, from July 1 to Nov. 

22, amounted to about $65,000,000. 


UNITED STATES TREASURY STATEMENT. 


The following statement, from the office of the Treasurer, for 
December 1, was issued this week. It is based upon the actual 
returns from Assistant Treasurers, depositaries and superintend- 
ents of mints and assay offices : 

LIABILITIES, DECEMBER l. 
Fund for redemption of certificates of deposit, June 8, 


“nee eee eee eee eee Oe Oe a eee 








$14,270,000 00 
2,143,144 O1 
19,419,170 36 


12,948,084 25 
692,705 20 


no 15,757,835 10 
Fund for redemption of national bank gold notes........ 238,940 00 
Currency and minor-coin redemption account 3,455 59 
Fractional silver-coin redemption account............... 57,97 
I PI, 5 ns a dbdimaw ie odour sohecdestasvneahs neies o 
Interest account, Pacific Railroads and L. & P. Canal 


Post-oftice Department account...................... Seeii 
Disbursing officers’ balances.................-.-.-.+------ 
Fund for redemption of notes of national banks “ failed,” 

‘in liquidation,” and “‘ reducing cirenlation”.......... 
Undistributed assets of failed national banks............ 
Five per cent fund for redemption of national bank 


Pe ee ee ee ee ee ee ee eee ee eee eee eee eee ee eee 


Co 
Treasurer U.S., agent for paying interest on D. C. bonds. 22! 5 
Treasurer’s transfer checks outstanding ................- 3,836,735 11 
Treasurer’s general account— 

Interest due and unpaid............... $5,960,455 02 

Called bonds and interest............. 19,322,217 96 

on docs aenacnerteesen 13,379,200 00 

Silver COTtiMicates. .....ccccce--cccceeee 7,067,910 00 

‘Refunding certificates. ....... fl Ae 2 2,611,750 00 

Balance, including bullion fun 152,757,168 45 





201,098,701 43 
$270,749,264 35 





ASSETS, DECEMBER 1. 


i es i och candodsccucesebnpasodss $160,443,436 80 
SR GOO GOED. 0 oid ce wcvccdcccdéwecccidotacocdeceds 32,839,207 00 
RE GENTE GER bids « otcwccipncendéesaecctacssbecceon 18,432,478 13 
I ils i icin ee ia tia 4,323,097 69 
a idl Rh a Ra fas Siren Rg Rl BS = ES a Ai Ae Ir 183,740 00 
Silver certificates 5,173,188 00 
OE S| PES eae ee Pp eT ee eee ee 29,973,454 O09 
I I, i a eas 0 dite epeteoccelp sedge 3,021,132 28 
National bank gold notes......... sae Sian cient atles seitaioarton gence 187,145 00 
Fractional currenc ' 
Deposits held by national bank depositaries............ 
OL ole en enas o pat eibneaeo int anee 


ee ee 


ee ee ee 


New York and San Francisco exchange................-. 1,778,000 00 
One and two-year notes, &¢........... sieavithcaddieesou’ 185 28 
Redeemed certificates of deposit, June 8, 1872......... 685,000 00 
pao te ode interest checks and coin coupons paid....... 134,270 15 

stered and unclaimed interest paid................. 9,396 25 
ec en ee eae denarescadpeahes 507 64 
Interest on District of Columbia bonds.................. 2,324 12 
Deficits, unavailable funds. - .... 22... cccccc ec cccncccccees 690,348 30 
Bpeaker’s CertiMicatves . .. 2. - 2 cccceccccces cooccvevcce Seale. situa, Annona 








$270,749,264 35 


MR. JAY GOULD'S RAILROAD COMBINATIONS. 


The Western newspapers are full of reports relating to Mr. 
Gould’s present and future transactions with the railroads west 
of the Mississippi and Missouri rivers. In condensing the latest 
news from the voluminous reports and dispatches, it appears that 
the annual meeting of the stockholders of the Denver & Rio 
Grande Railroad Company was held at Colorado Springs Nov. 28. 
The present Board of Directors, viz., W. J. Palmer, Dr. Bell, Jay 
Gould, Russell Sage and C. F. Woerishoffer were unanimously 
re-elected. A resolution was adopted repudiating the Boston 
lease, and requiring the directors to prosecute the Atchison 
Topeka & Santa Fe Company for damages. Another resolution 
confirmed the decision of the directors to extend the road over 
all its chartered routes, particularly to Leadville and the San 
Juan and El Paso, in Chihuohua, for which the President re- 
ported ample means had been received. | 

Mr. Gould Jately purchased of Boston parties a controlling 
interest in the Central Branch, Union Pacific road, paying 
$1,562,500 for five-eighths of the stock, or 6,25C€ shares at $250 
per share. Mr. Gould is reported as saying at Atchison that 
the Central Branch road would be extended to form a con- 
nection with the Kansas Pacific at an early day; that the St. 
Joseph & Denver road would be extended to Atchison from a 
ee near Troy Junction ; that a line would be built from Blue 

pids or Waterville to Marysville, and that the Central 
Branch road, from Atchison to Waterville, would be re-laid with 
steel rails, in order to provide for largely-increased traffic over 
it. The new road from Grand Island, on the Union Pacific, by 
way of Atchison and St. Louis, will be the shortest and most 
direct line the West affords between the Pacific coast and 
Missouri, and the extension of the Central Branch to a connec- 
tion with the Kansas Pacific near the west line of the State will 
make the shortest and most direct route from Denver to the 
Missouri River. 

Jay Gould having offered $300,000 to the County of Ara- 

_ for the county’s stock in the Denver Pacific and Denver 

South Park Railroads—the former connecting Denver with 
Cheyenne and the latter pointing towards Leadville and Gun- 
nison—an election took place December 2, and the proposition 
was accepted. The stock amounts to $1,300,000, that of the 
Denver Pacific being $1,000,000. 

At St. Joseph, Mo., Mr. Gould spent a few hours inspecting 
the bridge and other railroad property. He sent a letter to the 
Board of Trade asking for a donation of $30,000 to aid in 
extending the Missouri Pacific Railroad to that city. 

On the other hand, and in opposition to Mr. Gould, it is 
reported quite positively that an alhance has been made 











between the Atchison Topeka & Santa Fe and the St. Louis & 
San Fiancisco, and a consolidation may be made with the pur- 
pose of building through to the Pacific. The Chicago Tribune, 
Speaking rather more positively than the facts thus far 
developed seem to warrant, says on the authority of Mr. W. B. 
Strong, Vice-President and General Manager of the Atchison 
Topeka & Santa Fe Railroad, that his company will within two 
years from now not only have one line to the Pacific coast but 
three. An arrangement has been perfected by which the Atchi- 
son Topeka & Santa Fe Railroad Company gets a half-interest 
in the old charter of the Atlantic & Pacific Railroad, known as 
the thirty-fifth parallel line, owned by the St. Louis & San Fran- 
cisco, and to which a large and valuable land-grant is attached. 
The two roads will build jointly on this charter from the main 
line of the Atchison Topeka & Santa Fe Railroad at Albuquerque 
due west to Los Angeles, and thence north to San Francisco, 
and the track will be owned jointly by both roads. 

The St. Louis & San Francisco, which now has its terminus at 
Vinita, Indian Territory, is building to Pierce City, from whence 
it will rapidly be pushed forward to Wichita, where connection 
is made with the Wichita branch of the Atchison Topeka & 
Santa Fe. 

The second Pacific line of the Atchison Topeka & Santa Fe 
will be by way of the Southern Pacific. The main line is now 
being pushed forward at the rate of two miles a day to El 
Paso, which point will be reached next summer. The Rio 
Grande will be reached within forty-five days. At El] Paso the 
arrival of the Southern Pacific, which is rapidly pushing east- 
ward, will be awaited. A branch line is also to be constructed 
into southeastern Arizona from a point on the main line of 
the Atchison Topeka & Santa Fe twenty miles south of Bolo- 


mas. 

The third line will be through old Mexico to Guaymas, on the 
Gulf of Mexico. To this line the large Mexican land grant is 
attached. Work on this line is being prosecuted with the same 
speed and energy as on the other lines. That part of this road 
from Guaymas to Hermosillo is already under contract, and 
work eastward will be commenced at once. 

The Tribune also reports that the Atchison, Topeka & Santa 
Fe has made arrangements which secures to it the Chicago & 
Alton, although this last report has since been denied. 





RAILROAD INVESTIGATION, 

At the session of the committee, Mr. Blanchard submitted 
last week the first of the following tables, compiled by Godfrey 
Macdonald, of Chicago, showing the tons of freight shipped on 
through bills of lading from mage to eae. du the 
years from 1871 to 1878 inelusive. The second table shows 
the shipments of grain (bushels), included in the first table: 

I. 














L664 PV. F.Ga& B. & O 
M.S. &C.RR. §8t.L.R. M.C.RR. RR. Lake. 

| FS 40,494 an... eetesens | arr Sen 
1872..... 52,604 »741 732 ee” epases 1,236 
1873..... 70,876 19,22 15,604 O.274-. . sevese 18,498 
1874..... 40,949 9, 2,081 sarees 11,137 
1875..... 56,413 80,301 20,452 29,539 4,490 9,137 
31876..... $5,047 137,870 13,263 67,62 5,868 4,836 
Oo SF 62,012 77,523 2,839 110,244 3,723 52,844 
397i... 137,010 175,337 27,328 167,935 11,989 39 

Total ....545,405 527,955 101,999 409,280 26,070 200,084 

Il, 

BO7i..... OER es  clatideddn® " “cViiwost BOG Tae: .* Sevdee,) ~adakinge 
Re 905,482 Re. wapeatns en... sesshea 47,105 
BOUOy 0 0c 626,951 211,959 162,415 al. Serer ys 371,174 
i | Se 138,139 188,705 396,826 194,099 ...... 2,072 
Ny = 39,848 1,677,232 183,095 225,244 115,496 910,155 
1876..... 363,232 2,535,800 269,507 470.631 99,533 163,785 
| , = 307,417 488.851 50,000 1,277,891 _....... 988,341 
1878. ..2,157,505 2,402,756 390,989 3,012,244 28,000 2,488,947 
Total...4,550,334 7,510,303 1,452,632 5,441,298 243,029 5,841,576 





SECURITIES SOLD AT AUCTION. 


Messrs. A. H. Muller & Son sold at auction the following 
stocks and bonds, seldom or never sold at the Board: 








Shares. Bonds. 
10 City Fire Ins........ .....123 | $19,500 Worcester RR. of 
20 Hoffman Fire Ins......... 91 Maryl’d 1st mort. 6s, due 

350 U. 8. Life Ins............. 100 | BPN A Po ee ee me 

100 Sun Mutual Ins........... 33%: 10,000 Det. & Bay A ag 

100 Sixth Av. RR. and $2,000 lst mort. 8s, due 1 eka ae 
BOC DOE, ossi dics 06 sndce $15,425 15,000 Sixth Av. RR. last 

242 Marquette Houghton & mort. 7s, due 1890........ 116 
Ontonagon RR., pref...... 21 16,000 Kans. City Lawrence ' 

146 Marquette Houghton & & So. RR. lst mort bonds, 
Ontonagon RR., com...... int. 4p. c. for two years, 

380 Marquette Houghton & 5 p. c. for two years, after 
Ontonagon RR. prf. stock that 6 p. c., 1900.... ..... 80 
a. Pee rT eer rere pees 5 26,000 Marg. Houghton & 

1,251 Louisville New Albany Onto on RR. Ist mort. 

& Chicago KR..... ....45@50 Ga Ged BOOP cscs cocccacen 
33 Detroit & Ba oy a... 15,000 Ft. Wayne Muncie & 
449 Worcester RR. of Md.... $16 Cin. RR. lst mort. 76, due 
243 Intern. & Gt. North. RR. 254 LOG Go vcxecttivesiddetsteew 
50 Goshen Bank, of Goshen.151 8,000 Ft. Wayne Muncie & 
33 First Nat. Bank of Red Cin. RR. 2d mort. 7s, due 
I ERE Ae 150... 4. .. 5666 ccccicm ita 81g 
5,689 Farmers’ Loan & Trust 20,000 International & Gt. 
Gi caniusadeds wbduose 20402210 North. RR. purchasin 

500 Neptune Subm. Co. for.. $14 committee gg for 1s 

200 Empire Vacuum Brake mort. bonds of Houston 
MN oncedydovobdbh< Vivecss $105 & Gt. North. RR..... ....- 93 

25 Jefferson Ins......... .... 139 600 - Houghton & 
22 Citizens’ Fire Ins......... 198% Onton. RR. 6 p. ce. bond, 
160 Stuyvesant Fire Ins...... 115 PT, EPCOT, MOT ETE CHET 64 
20 Franklin & Emp. Fire Ins.125 50,000 N. Y. & Oswego Mid. 
72 St. Paul & Dul RR., prf.. 59% land RR. 24 mort...... 61427 33 
80 Merch. Ex. Nat. Bank... 80 11,000 Roch. & State Line 
100 Man. & Merch. Bank..... 50 |. RR. 1st mort. 7s-........- 77% 
Bonds. 10.000 N. Y. & Oswego Mid- 
#900 Jefferson Ins. scrip ..... 722 land RR. equip. bonds.... 64 
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REPORT OF THE SECRETARY OF THE 


TREASURY. 


TREASURY DEPARTMENT, ; 
WASHINGTON, D. C., Dec. 1, 1879. 


Srr:—I have the honor to submit the following annual report : 
The ordinary revenues, from all sources, for the fiscal year 
ended June 30, 1879, were : 


From customs.............---- pitas seatéetnliccamdesas $137,250,047 70 
lates CRS DOVGD. cin csiccccccnccecsvessccssccctcsecee 113,561,610 58 
From sales of public lands. ...............--.-ceees---0e- 924,781 06 


6,747,500 32 
2,707,201 03 


From tax on circulation and deposits of national banks 
From repayment of interest by Pacific Railway Cos. ... 





From customs fees, fines, penalties, &c................-- 1,100,871 66 
From fees—consular, letters-patent, and lands........ 2,136,051 79 
From proceeds of sales of Government property ....... 181,128 81 
From premium on sales of COin...............---+--20+- 8,104 38 
From premium on loans. .........---2--eeeeeceeeeeeeceees 1,496,943 25 
From profite on coinage, &.... ............sccccccccsese 2,924,938 67 
From revenues of the District of Columbia............. 1,741,461 16 
From miscellaneous sOUrCceS.... . 2.2.2... eee eee ee eeneee 3,046,544 05 

SE EY DIE occscccccencees cvcacnbonseess $273,827,184 46 

The ordinary expenditures for the same period were : 

E, ciicncuisctutsisbeiogvesbsoqnastiebede $16,439,997 17 
iD PP OTID. occccke neecoscesosscoecsoctpooses 1,333,836 13 
For Indians. ................ Aieeieoamndonsbteevaitinnevees 5,206,109 O8 


For pensions, including $5,373,000 arrears of pen- 

PEEL ccncdncdborvaunenerupetederscshodbugpeeetedbssosees 35,121,482 39 
For the military establishment, including river and 

harbor improvements and arsenals.................... 40,425,660 73 
For the naval establishment, including vessels, ma- 


chinery and improvements at yt A Ot ER OE 15,125,126 84 
For miscellaneous expenditures, including public build. 

ings, light-houses, and collecting the revenue......... 38,870,205 78 
For expenditures on account of the Dist. of Columbia. . 3,597,516 41 
For interest on the public debt .....................-...- 105,327,949 00 
For payment of Halifax award........................-- 5,500,000 00 








Total ordinary expenditures......................... $266,947,883 53 
—leaving a surplus revenue of $6,879,300 93, which was ap 
plied as follows : 


To the redemption of United S:ates notes, &c.... ...... $31,617 50 


To the redemption of fractional currency............... 705,158 66 
To the redemption of 6 per cent bonds for the sinking 
Si dll tint obo mien weet nenamabmes aarednd nese eeebee 18,500 


00 
6,124,024 77 


TlMistidineedidhcathhactebbasbadiboowibibeshshocostde $6,879,300 93 

The amount due the sinking fund for the year was $36,955,- 
604 63, leaving a deficiency on this account of $30,076,303 70. 

Compared with the previous fiscal year, the receipts for 1879 
have increased $16,711,159 70 in the following items: In cus 
toms revenue, $7,079,367 50; in internal revenue, $2,979,985 84 ; 
in premium on loans, $1,496,943 25 ; in repayment of interest by 
Pacific Railroad Companies, $1,340,246 67; in profits on coinage, | 
$1,234,176 34, and in miscellaneous items, $2,580,440 10. There 
was a decrease of $647,853 94 as follows: In sales of public 
lands, $154,962 31; in premium on sales of coin, $308,997 92; 
in semi-annual tax on banks, $115,552 64, and in proceeds of 
sales of Government property, $68,341 07, making a net increase 
in the receipts from all sources for the year of $16,063,305 76. 

The expenditures show an increase over the previous year of 
$32,223,731 26, as follows : In the War Department, $8,271,512 $8; 
in the Interior Department, $8,561,292 11 (Indians, $576,828 80, 
and pensions, $7,984,463 31); in the interest on the public debt, 
$2,827,074 35, and in the civil and miscellaneous, $12,563,851 92. 
There was a decrease of $2,240,174 53 in the Navy Department, 
making a net increase in the expendiiures of $29,983,556 73. 

FISCAL YEAR 1880. 

For the present fiscal year, the revenue, actual and estimated, 

will be as follows : 
































oe wee sol in the remain- 
en . 30, three-quar- 
Receipts from— 1879. tersof the ene. 
Actual. Estimated. 
ES ii ce ok 44,083497 93 | 107 910502 07 
Internal revenue... 77077777 29,409,691 81 | 86,590,308 19 
Bales of public lands.................... 117,383 61 882,616 39 
+ on and deposits of na- 
SESS I ee eee 3,360, J 
Repayment of interest by Pacific Rail-| rade pk series: 
way _ a. cudihstittheeceds octnes o3e'neo -< 1,247,572 54 
Fees—consular, letters-patent, &lands| 506.864 29 1,693'135 a 
Proceeds of sales of Gov’t property.... 55,965 33 144,034 67 
Profits on coinage, &c.... .............. 469,486 09 2,030,513 91 
Revenues of the District of Columbia... 238,864 06 1,461,135 94 
Miscellaneous sources .................. 1,109,334 17 1,940,665 83 
ES seg cee 79,843,663 61 | 208.156.336 39 








The expenditures for the rame period, actual and estimated, 


| 





will te: 


For the quarter|For the remain- 








ended Sept. 30 three-quar- 
Expenditures for— ite. | Solel thoten. 
ActuaL Estimated. 

Civil and miscellaneous expenses, in- $ ak 
eluding public buildings, light-houses,| $ 

and collecting the revenue........... 12,165,764 34 | 39,537,769 66 

RIND nbn cn ane detesccéonceeneocenecives 2,048,748 02 3,451,251 98 

Pensions—regular .... .......----+e2e--- 10,892,742 06 | 20,480,257 94 

cme tenddnannitniiecne 16,374,249 60 3,252,750 40 





Arrears ‘= 

Military blishment, including forti- 
fications, river and harbor improve-/ 
ments, and arsenals ...............--- 12,104,897 38 | 31,017,692 62 

Naval establishment, including vessels 
and machinery and improvements at 
DPT. S cvdndcccnocsodsyeseseidind 4,196,569 59 | 11,303,430 41 

















Expenditures on account of the Dis- 
trict of Columbia ......--ccccccccccces ; 1,163,728 65 2,132,737 35 
Interest on the public debt............. 32,736,685 46 | 61,140,724 54 
Total ordinary expenditures ....... 91,683,385 10 | 172,316,614 90 
Total receipts, actual and estimated .................... $288.000,000 00 
Total expenditures, actual and estimated............... 264,000,000 00 
Rnawthe © ReinnGe G6: oi.ivedsivdcsscesssuscsbisdovccts $24,000,000 00 


After applying the balance of the special deposit of United 
States notes held in the Treasury for the redemption of frac- 
tional currency, amounting to $8,375,934, to the payment of 
arrears of pensions, as directed in section 3 of the act approved 
June 21, 1879, the increased revenue derived during the months 
of July, August and September of the present fiecal year was 
fully absor by current expenses and the . payment of 
$16,374,249 60 arrears of pensions accruing under the act 
approved January 25, 1879. Notwithstanding these unusual 
demands, the Department has been able to purc‘:ase and appl 
to the sinking fund, out of the surplus revenues for the mont 
of October, $10,050,000 six per centum bonds of 1881, and 
$676.050 five per centum bonds, act of March 3. 1864, the latter 
of which is the excess of redemption of these bonds over issues 
of four per cents under the refunding acts; and unless unex- 
pected appropriations, available for expenditure within this 
year, are made by Congress, the surplus revenues, in addition to 
paying off the balance of arrears of pensions, will probably 
enable the Department to apply to the sinking fund account, 
during the year, the sum of $24,000,000 


FISCAL YBAR 1881. 


The revenuesof the fiscal year ending June 30, 1881, estimated 
upon existing laws, will be— 


i: cm eighgesatcrahessebe tpanenecenn 
From internal revenue. .............. weetabinabasaasennd 
From sales of public lands. ..............--eeeceeeeeeeee- 
From tax on circulation and de ts of national] banks 
From repayment of interest by PacificR’lway Compan’s 

m customs fees, fines, penalties, &c................- 
From fees—consular, letiers-patent, and lands ........-. 
From proceeds of sales of / alacant property........ 


eee ee eee eee eee eeeeereaeeeeee 


S8SSSSSSSS 








RS ii ots cccdcarinntnrtiindiecinns $288,000,000 00 


The estimates of expenditures for the same period, received 
from the several Executive Departments, are as foliows: 

















i <<<. castapeemsbeanakmadhibanerasins dng eereds oe 68 
DME, JccitGoripecndud cds shatodendaatabainotsdbasecds 91 
DS) itd ol ouules pedéenddo cdédenoebenakivdess boul eehehs 00 
Foreign intercourse........... (6b <duiant eopenectoowinsacee 00 
Military establishment. ......ccccccsccccccccerccccvcseces 78 
EL, 2 oo. in edneh bean beiinebae 95 
i as oath ccadaceusenesibuedseebeoebdnces dec 86 
TE 6. oGdasséutbdsbedok staseesdOhne SinihG wctiticeintindte na 00 
Public works— 
Treas TL. .. ctintacpecndemahnginet backecns 3,121,150 00 
I i 6 none ak mean wie dbandaneodinn odes 7,557,034 42 
Ce. » cc cecebbanboddbniwseedsdeseenesiooe 375,000 00 
Interior a itt a Mid hoodies bk amdonapebioetaen 508,635 32 
Department of Agriculture. .........ccccccrces cocceces 6,650 00 
Rl OE RD ALLL AEE LEGALS SOE EARLE LPP 7,711,900 00 
ES Joi. case os el cabeee deckiess wee 17,801,520 75 
Permanent annual appropriations— 
Interest on the public debt .....................----0-- 88,877,410 00 
Sinking DE. scchvddbdodeh odbbutsin ata todts ohhenadebotces 39,828,225 72 
Refunding—customs, internal revenue, lands, &c.... 5,778,600 00 
Collecting revenue from customs.............-----«--. ,900,000 00 
PE dcdcodedowseces cede deedsanksbanderdnzoees 1,766,000 00 














Total estimated expenditures, including sinking fund . $278,097,364 39 


Or an estimated surplus of ..........2. 2-222 e cece ee ceeee $9,902,635 61 


Excluding the sinking fund, the estimated expenditures will 
be $238,269,138 67, showing a surplus of $49,730,861 33. 

The estimates of revenue for the next fiscal year are based 
upon the assumption that the increased receipts during the past 
few months are abnormal, and mainly due to the filling up of 
wants created by recent depression rather than by the actual 
increase of trade. These wants being supplied, the revenues 
for next year probably will not be inc beyond the amount 
sotentel. The estimated expenditures for the same period are 
based upon the requirements of existing law and the necessary 
appropriations for public works in course of construction. The 
estimated surplus of $9,902,635 61 will probably be exhausted 
by additional appropriations. 

Should Congress increase the appropriations beyond this limit, 
or repeal or reduce existing taxes, other sources cf revenue 
must be provided. Should this course be determined upon, 
which, however, the Secretary does not recommend, he would 
suggest, as a means of meeting the deficiency, the restoration of 
a moderate duty on tea and coffee, and the levying of an internal 
tax ee manufactures of opium, as hereinafter more fully 
stated. 
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SINKING FUND. 

The Secretary cals the attention of Congress, in this connec- 
tion, to the acts of February 25,1862, and July 14, 1870, requiring 
the purchase or payment of 1 per centum of the entire debt of the 
United States within each fiscal year after the firat day of July, 
1862, to be set apart as a sinking fund, and the interest in like 
manner to be applied to the purchase or payment of the public 
debt, as the Secretary of the Treasury may from time to time 
direct. These acts are regarded as imposing upon the Secretary 
the duty of providiog for tbe sinking fuud out of the surplus 
revenues of the Government. It has been impossible to comply 
with these requirements during the past few years, owing to the 
loss of revenue consequent upon the general depression of busi- 
ness throughout the country. But as the prospects for increased 
revenues enlarge with the renewed activity in all branches of 
industry, it seems proper at this time to urge the importance of 
meeting the obligations created by these acts. It is estimated 
that $39,828,225 72 will be required for this purpose during the 
next year. 

Appreciating the necessity for united action in this direction, 
this Department will he:rtily co-operate with Congress in the 
most rigid economy in the public expenditures under its charge, 
and to that end the Secretary invites careful consideration of the 
estimates of expenditures submitted by the several executive 
departments. Any appropriations beyond those actually de- 
manded by the necessities of the Government will only impair 
the ability of the Secretary to carry these laws into effect. 

With a view to promote economy, the Secretary ventures to 
suggest for the consideration of the respective Houses a perma- 
nent organization of an Appropriation Committee for each House, 
who shall have leave to sit during the recess, with power to send 
for persons and papers and to examine all expenditures of the 
Government; that rules be adopted by the respective Houses 
limiting appropriation bills to items of appropriation, and ex- 
cluding legi-lative provisions; that all appropriations, except 
for the interest of the public debt, be limited to a period not 
exceeding two years, and that their expenditure bs strictly con- 
fined to the period of time for which they are appropriated, and 
that all permanent and indefinite appropriations made more than 
four years ago, exc2pt that for the public debt, be repsaled. 


RESUMPTION OF SPECIE PAYMENTS. 


At the date of my /ast annual report, December 2, 1878, the prep- 
arations for the resumption of specie payments provided for by the 
act approved January 14,1875, had been substantially completed. 
On the first day of January, 1879, the day fixed for the resump 
tion of specie payments, the reserve of coin over and above all 
matured liabilities was $133,508,804 50. Previous to that time, 
in view of resumption, United S:ates notes and coin were freely 
rec¢ived and paid in private business as equivalents. Actual 
resumption commenced at the time fixed by law, without any 
material demand for coin, and without disturbance to public or 
private business. No distinction has been made since that time 
between coin and Unitei S:ates notes in the collection of duties 
or in the piyment of the principa) or interest of the public debt. 
The great boiy of coin indebtedness has been paid in United 
‘States notes at the request of creditors. The total amount of 
United States notes presented for redemption from January 1 to 
November 1, 1879, was $11,256,678. But little coin has been 
demanded on the coin liabilities of the Government during the 
same period, though the amount accruing exceeded six hundred 
million dollars. Meantime coin was freely paid into the Treasury, 
and gold bullion was deposited in the assay office and paid for 
in United States notes. The aggregate gold and silver coin and 
bullion in the Treasury increased, during that period, from 
$167,558,734 19 to $225,133,558 72, and the net bulance available 
for resumption increased from $133,508,804 50 to $152,737,155 48. 

In accordance with the position taken in the last annual 
report, United States notes have been received, since January 1 
last, in payment of duties on imports. 

To meet the local demand for coin in places other than New 
York City, persons applying have been paid silver coin for 
United States notes, the coin being delivered to them on estab- 
lished exp:¢ss lines free of expense; and for some time gold and 
silver coin has been freely paid out at the several sub-treasuries 
upos current obligations of the Government. There has been, 
however, but little demand for coin, and United States notes and 
the circulating notes of national banks have been received and 
paid out at par with coin in all business transactions, public or 
private, in all parts of the country. 

The specie standard, thus happily secured, has given an im- 
petue to all kinds of business. Many industries, greatly de- 

pressed since the panic of 1873, have revived, while increased 
activity has been shown in all branches of production, trade and 
commerce. Every preparation for resumption was accompanied 
with increased business and confidences, and its consummation 
has been followed by a revival of productive industry unex- 
ampled in our previous history. 

It is made the duty of this Department to maintain resumption, 
and for this purpose, in addition to the use of suplus revenue 
and the fund for resump ion purposes, the Secretary is autbor- 
ized to issue, sel!, and dispose of, at not less than par in coin, 
either four, four-and-a-half or five per cent bonds of the descrip- 
tion set out in the refunding act, approved July 14, 1870. This 
act is based upon the idea that all the necessary expenditures of 
the Government appropriated for by Congrees will be met by the 
current revenues, leaving the surplus revenues and the reserve 
fund availabie for resumption. It isalso provided by that act that 
the amount of United States notes to be redeemable on demand 
in coin shail be gradually reduced to thesum of $200,000,000. 

fhe act approved May 31, 1878, increases the maximum of 

Cnited States notes, upon which resumption is to be maintained, 





to the sum of §346,681,016, the amount outstanding at the date 
of the pass:ge of the act. It also provides as follows : ‘‘ And 
when any of said notes may be redeemed or be received into the 
Treasury under any law from any source whatever and shall 
belong to the United States, they shall not be retired, canceled 
or destroyed, but they shall be re-issued and paid out again and 
kept in circulation.” 

‘Lhis act must be construed in connection with the provision of 
the Constitution, that ‘“‘no money shall be drawn from the 
Treasury but in consequence of appropriations made by law.” 
The reserve fund created by the resumption act could not, with- 
out further legislation, be applied to the payment of current 
aporopriations. Nor is it to be presumed that Congress will 
omit to provide ample revenues to meet such appropriations, 
Therefore, under existing law, the notes received into the 
Treasury in exchange for coin will always be available for the 
purchase of or exchange for coinor bullion. Any United States 
notes ia the Treasury may be exchanged for coin under the 
authority of section 2,700, Revised Statutes. When notes cannot 
be used at par for tha: purpose, they must necessarily remain in 
the Treasury. ‘To avoid all uncertainty, it is respectfully recom- 
mended that by law the resumption fund be specifically defined 
and set apart for the redemption of United States notes, and that 
the notes redeemed shall only be issued in exc 1ange for or pur- 
chase of coin or buliion. 

The great convenience and eas; transportation of notes has 
thus far enabled the Treasury to exchange them for coin or 
bullion at all the centres of production of gold and silver in this 
country, and also to pay for large sums of fereign coin at the 
assay office io New York without any material draft on the 
resumption fund; and it is b-lievedthat this voluntary exchan 
will, in ordinary times, furnish the Treasury with all the co 
necessary. It would be only in an emergency not easy to foresee, 
and not likely to arise, that the power to sell bonds for resump- 
tion purposes would be exercised, but it should be preserved to 
meet any extraordinary demand for the redemption of notes 
which might possibly occur. 

The Secretary is, therefore, of opinion that the provisions of 
existing law are ample to enable the Department to maintain 
resumption even upon the present volume of United States notes. 
In view, however, of the large inflow of gold into the country, 
and the high price of public securities, it would seem to be a 
favorable time to invest a portion of the sinking fund in United 
States notes, to be retired and canceled, and in this way gradu- 
ally to reduce the maximum of such notes to the sum of $300,- 
000,000, the amount fixed by the resumption act. 

The Secretary respectfully calis the attention of Congress to 
the question whether United States notes ought still to be a legal 
tender in the paymentof debts. The power of Congress to make 
them such was asserted by Congress duriog the war, and was 
upheld by the Supreme Court. The power to re-issue them in 
time of peace, after they are once redeemed, is still contested in 
that Court. Prior to 1862, only gold and silver were a legal 
tender. Bullion was deposited by private individuals in the 
mints and coined in convenient forms and designs, indicatin 
weight and fineness. Paper money is a promise to pay suc 
coin. No Constitutional objection is raised against the issue of 
notes not bearing interest to be used as a part of the circulati 
medium. The chief objection to the emission of paper akon? 
by the Government grows out of the legal tender clause, for 
without this the United States note would be measured by its 
convenience in use, its safety and its prompt redemption. In 
war,and during a grave public exigency, other considerations 
may properly rah but it would seem that during peace, and 
especially during times of prosperity and surplus revenue, the 
promissory note of the United States ought to stand like ary 
other promissory note. It should be current money only by 
being promptly redeemed in coin on demand, The note of the 
United States is now received for all public dues, it is carefully 
limited in amount, it is promptly redeemed on demand, and 
ample reserves in coin are provided to give confidence in and 
security for such redemption. With these conditions maintained, 
the United States note will be readily received and paid on all 
demands, While they are maintained, the legal tender clause 
gives no additional credit or sanction to the notes, but tends to 
impair confidence and to create fears of overissue. It would 
seem, therefore, that now and during the maintenance of resump- 
tion it is a useless and objectionable assertion of power, which 
Congress might row repeal on the ground of expediency alone, 
When it is considered that its constitutionality is seriously con- 
tested, and that from its nature it is subject to grave abuse, it 
would now appear to be wise to withdraw the exercise of such a 
power, leaving it in reserve to be again resort-d to in such a 
period of war or grave emergency as existed in 1862. The Gov- 
ernment derives an advantege in circulating its notes without 
interest, and the people prefer such notes to coin, as money, for 
their convenience in use and their certain redemption in coin on 
demand. This mutual advantage may be secured without the 
exercise of questionable power; nor need any inconvenience arise 
from the repeal of the legal tender clau<e as to future contracts. 
Contracting parties may stipulate for either gold or silver coin or 
current money. Ia the absence of an express stipulation for 
coin, the reasonable presumption would exist that the parties 
contemplated payment in current money,and such presumption 
might tepals be declared by law, and the contract enforced 

accordingly. 

The Secretary, therefore, respectfully submits to Congress 
whether the legal tender clause should not now ber ed as 
to all future contracts, and parties be left to stipulate the mode 
of payment. United States notes shoul: still be receivable for 
all dues to the Government, they should be promptly 
on demand, and ample provision made to secure such redemption. 
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COINS AND COINAGE, 


The operations of the Min‘s and Assay offices during the year, 
and their condition at the pres:nt time, are exbibited in the 
report of the Direc or of the Mint. The report also contains 
recommendations for increasing the effectiveness of that branch 
of the service, and furnishes information relative to the amount 
of specie in the country and the production of the mises of the 
United States, and statistics brought upto recent dates of the 
currency of the principal countries of the world, of the rates of 
production of tbe precious metals and of their consumption in 
coinage and in the aris and manufactures. 

The value of the gold coinage executed during the year was 
$40,986,912 ; of standard silver dollars, $27,227,500 ; of subsidiary 
silver coin, $382 50 ; of minor coin, $97, 798 ; to‘al, $68,312,592 50. 
Gold and silver were separated in the refineries of the mints 
and the assay office at New York in the amount of $20,759,459 97 
in gold and $10,687,526 97 in silver, a total of $31,447,076 94; 
and fine and uvparted bars were made in the amount of 
$12,976,812 68 of gold and $9,045,802 11 of silver. The mints 
and assay offices generally are in excellent condition, and their 
capacity is sufficient to meet the demand for coinage and bars. 

The gold coinage since 1862, about which time it disappeared 
from circulation, has been principally in double eagles, but 
during the last year over 9 per cent of the gold coins struck 
was in pieces of smaller denomination. The coinage of eagles 
and half eagles will be continued until the demand for small 
gold coin is supplied. The coinsge of standard silver dollars 
has been kept tully up to the requiremen's of .law, notwith- 
standing the difficulty experienced in procuring silver bullion 
for the mints at San Francisco and Carson at market rates. The 
amount of silv.r coin of less than a dollar provided for by law 
having been execut_d, the coinage of this money hes been sus- 
pended, The demand for minor coiog, particularly for the one- 
cent piece, has been pressing. 

The bullion production trom the mines of the United States 
for the last year is estimated by the Director to be 
nearly $80,000,000, the proportions of gold and silver being 
about equal. ‘The year’s total production is less than that of 
the preceding year, caused by a diminution in the yield of the 
mines of Nevada, which was not compensat.d by increased 
production in other places. The Director estimates the coin in 
the country on October 31, 1879, at $3805,750,497 of gold and 
$121,456,355 of silver; the bullion in the mints and New York 
Assay Office at that date awaiting coinage amounted to 


- $49,931,035 of go'd and $4,553,182 ot silver, making the total 


amount of coin and bullion $481,691,069. The estimating of 
the specie in the country at any given time is always difficult, 
buat this estimate appears to have been carefully prepared from 
coinage reports and statistics of recoinage, export and import. 
The amount of gold and silver annually used in the arts and 
manufac:ures forms no inconsidrrable factor in estimating the 
production of the mines or the specie available fer circulation, 
and an attempt has been made to arrive at the amounts so used 
from the records of the New York Assay Office, w' ich fur. 
nishes the principal part of the meta]s consumed for th se pur- 
poses, and from reports of the manufacturers. The general 
result, while incomp!ete in details, indicates that th- total con- 
sumption for purposes other than coinage is in excess of esti- 
mates heretofore made. 

In the last annual report the Secretary stated: ‘It would 
seem to be the best policy for the present to limit the aggregate 
issue of our silver dollars, based on the ratio of 16 to 1, 10 such 
sums ascan clearly be maintained at par with gold until the 
price of silver in the market shall assume a definite ratio to gold, 
when that ratio should be adopted and our coins made to ccn- 
form to it; and the Secretary respectfully recommends that he 
be authorized to discontinue the coinage of the silver dollar 
when the amount outstanding shall exceed $50,000,000.” He 
again respectfully calls the attention of Congrers to the import- 
ance of further limiting the coinsge of the silver dollar. The 
market value of the bullion in this coin has been during the 
pest year from 1010 16 per cent less than the market value of 
the bullion in the gold dollar. The total number of silver dollars 
coined to November 1, 1879, under the act of February 28, 1878. 
was $45,203,200, of which $13,002,842 was in circulation, and 
the r: mainder, $32,203,358, in the Tieesury at that time. No 
effort has been spared to put this coin in circulation, Owing to 
its limited coinage, it has been kept at par; but its free coinage 
would soon reduce its current value to its bullion value, and 
thus establish a single silver standard. The inevitable result 
would be to exclude gold coin from circulation. It is imp>ssible 
to ascertain what amount of silver coin, based upon the ratio of 
sixteen of silver to one of gold, can be maintained at par with 
gold, but itis manifest that this can only be done by the Gov- 
ernment holding in its vaults the great bedy of the silver coin. 
It would seem that nothing would be gained by an unlimited 
coinage unless it is desirable to measure all values by the silver 
standard. The Secretary cannot too strongly urge the import- 
ance of adjusting the coinage ratio of the two metals by treaties 
with commercial nations, and, until this can be done, of limiting 
the coinage of the silver dollar to such a sum as, ia the opinion 
of Congresz, would enable the Depariment to readily maintain 
the standard dollars of gold and silver at par with each other. 


REFUNDING. 


On the 23d of November, 1878, at which date the refunding 
transactions were brought in the last annual report, there had 
been issued of 4 per cent consols for refunding purposes 
ag anaenag and there remained at that time bonds redeemable 
as foliows : 
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Authorizing act. of Lene set, | Amount. 
SN NERDS Seeger ap eer ~ 6 per cent. | $371,424,800° 
I: SU cs did'nt na tetinhah iain staked andantt 5 per cent. 260,000 
March 3, 1966 (10-406) 2. i. cccccccccccccosse 5 per cent. 194,566,300 
SE RET SNe TEL: SNES 9 ..-| $566,251,100 





In that report the attention of Congress was called to the 
bree-months’ public notice required by law to be given to 

holders of bonds called for redemption, with the recommendation 
that the law be so modified that the notice be, at the discretion 
of the Secretary, not less than ten days nor more than three 
months. As no action was taken upon this recommendation, on 
January 1, 1879, the 4 per cent loan was offered to the public 
without changing the period of the notice; and, in view of the 
practical effect of resumption, the Si cretary offered to receive 
United States notes in payment for the bonds sold. 

The bonds were rapidly sold in this country, and the resulting 
redemp ions of five-twenties, many of which were held in 
Europe, rendered desirable the sale of the bonds in London 
sufficient to prevent the shipment of gold from this country. To 
attain this object a contract was made on the 21st day of January, 
1879, with certain banks and bankers, uoder which they agreed 
to subscribe at orce for $10,000,000 of 4 per cent bonds, with 
option of taking $15,000,000 more by monthly subscriptions of 
$5,000,000 during April, May and June. On the part of the 
Government the bonds wereto be delivered free of charge in 
London, at which place an agency was to be maintained during 
the continuance of the con‘ract. Under this contract $15,000,000 
of bonds were taken. 

In the meantime, under authority of the act of January 25, 
1879, the Secretary offered to exchange 4 per cent bonds for 
unca led five twenties. The amountof five-tweotie3 so exchanged 
was $806,000. 

On March 4 notice was given that when the remaining five- 
twenties should be covered by subscriptions, the sale of 4 per 
cents for refunding the ten-forty bonds would probably be made 
upon less favorable termsto the purchaser. Owing partly to 
fears that the heavy payments falling due in Apriiand May 
would create a disturbance in the money market, there was a 
falliog off in the sales of bonds during the month of March. 
Measures were successfully taken by the Department to secure 
the adjustment of the accounts of purchasers of the bonds with- 
out embarrassment to the business interests of the country. 

On the morning of April 4the amount of outstanding five- 
twenties not covered by subscriptions to the 4per cents was 
$59,565,700. Before the close of business on that day subscrip- 
tions were received sufficient to refund the remaining five-twen- 
ties, and in accordance with previous notice the offer of January 
1 was rescinded. Additional subscriptions were received and 
rejected, amounting to $60,919,800. 

The refunding of the five-twenties having been accomp)ished— 
and no other six per cent bonds being redeemable—on April 16 
$150,000,000 of the four per cent bonds were offered at a pre- 
mium of one-half of one per cent, the procceds to be applied to 
the redemption of the five per cent bonds issued under the act of 
March 3, 1864, known as ten-forties, reserving the residue, 
$44,566,300, nec:ssary for the redemption of the entire loan, for 
the conversion of reiunding certificates offered at the same time. 
The four per cent bonds were also offered in exchange for any 
outstanding uncalled ten-forty bonds. 

On the following day subscriptions amounting to $149,389,650 
were received and accepted, and $34,755,000 received and 
declined, and the offers of the four per cent bonds were with. 
drawn. One subscrip'ion for $40,000,000 of the certificates was 
also received and declined, the evident purpose of the law 
authorizing the issue of these certificates being to cause, as far 
as practicable, a distribution of the — debt among the 
people. Exchanges werealso made in the amount of $2,089,500. 

On April 21 a call was made for the remainder of the ten forty 
bonds, and on the 23dacall was made for $260,000, loan of 
1858, thus completing the redemption of a/l outstanding redeem- 
able bonds bearing interest at five per cent. 

On March 12, 1879, independent-treasury officers were author- 
ized to exchange the ten-dollar certificates, authorized by the 
act of February 26, 1879, at par for lawful mouey, and the 
Treasurer of the United States was authorized to iseue them 
upon the certificate of any national bank designated for the pur- 
pose. To facilitate and distribute the sale of these certificates, 
national banks and public officers were invited to become 
depositaries for this purpose, as authorized and provided by 
sectio s 3,689 and 5,153, Revised Statutes of the United States. 

Each certificate was prepared in the denomination of $10, and 
bore interest at the rate of four per cent perannum from April 
1, 1879, at which time the quarterly interest began on the four 
per cent bonds, into which the certificates w.re convertible, in 
sums of $50or its multiples. Any person subscribing could, 
ut his option, have the certificates registered in his name on the 
books of the D-: partment. 

immediately upon the advance by the Department of the 
price of the four per cent bonds to one-half of one per cent above 
par, the demand for these certificates grea'ly increased. Offers 
forthem ata premium corresponding to the premium on the 
bonis into which they were coavertible were received, but the 
act under which they were issued not only authorized but 
directed them to be issued in exchange for lawful money, thus 
apparently preventing tbe sale of them at a premium, and the 
offers were therefore declined. 

To bring them within the rea¢h of small inves‘ors, on and 
after April 18, their sale was restricted to independent-treasury 
officers and public officers bonded for that purpose, and to sums 
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wot exceeding $100 at o:e time. Evasions of the intent of the 
law aud instructions, however, with a view of immediate con- 
version of the certificates into l:onds, eoon became evident, and, 
on April 28, the officers selling the ceriificates were directed to 
gefuse them when such evasion was manifest. At the sime 
time commissions on the sales, if in large amounts, were greatly 
reduced, and the conversion of the certificates into bonds was 
postponed uttil Jaly 1, 1879. The entire amount was, however, 
disposed of as mapidie as the certificates could be prepared, and 
before the close of the fiscal year. 

In response to the invitation to b-come depositaries for sale of 
these certificates, five hurdred and nine public officers and seventy- 
six national banks were des gnated for the purpose and engaged 
in the sales. ° 

The certificates were sold as foliowa- 





By public officers designated as depositaries................. $28,569,200 
ee Ghd sess héadicdste degee cones cd encherhéos 1,197,670 
By independent-treasury officers ............ ...2....--2..--. 10,245,830 

Po nied duende biddinbnudsk chine whndee ttn ddkadaninnatitacess $10,012,750 


—of which amount there had been converted into four per cent 
bords to the close of business October 31, 1879, $37,203,350, 
leaving outstanding $2,209,400. 

Thus, sinc November 23, 1878, to which date the transac ions 
were brought in the last anoual report, there have been refunded 
$370.848,750 six per cent and $193,890,250 five per cent bonds of 
the United States into bonds bearing interest at four per cent, 
making an annual saving of interest hereafter of $9,355,877 50. 

The following table shows the transactions in refunding since 
March 1, 1877, and the annual saving of interest therefrom : 




















Title of loan. Ea Am’t refunded. SS 
ME Ie an ERR I RE 5 $260,000 
Ten-forties of 1864............ 5 193,890,250 $9,707,512 50 
tee Dh. s caeecbe aoe evene 
nsols 0 DPS Ay ,663,100 np 
Consols of 1867 ............... 6 310,622,750 39,071,742 00 
Consols of 1868 .. ............ 6 37,473,800 
RESET A ET EERE! $845.345,950] $48,779,254 50 








In place of the above bonds there have been issued bonds 
bearing interest as follows : 

















Rate 1% 3 Annual interest 
T tle of loan. per ct. Am ’t issued. charge. 
Funded loan of 1891...... ia - i? $135,000,000 $6,075,000 
Funded loan of 1907, includ-| 
ing refunding certificates...| 4 710,345,950 28,413,838 
Widitbdhinwk ncakevnadsalivisc ies $845,345,950 $34,488.838 








—making a saving in the annual interest since March 1, 1877, 
of $14,290,416 50. 

These transactions have been acc»mplished without the loss 
of a dollar, and without appreciably dieturbing the current busi- 
ness of the country. Ina few days copies of the contracts, cir- 
culars, important correspondence and accounts pertaining 
thereto, and also to resu‘uption, will be laid before Congress. 

ram entire transactions in refunding since 1870 have been as 
follo xs: 7 




















Rate ’ Annual interest 
Title of loan. per ct. Am’t refunded. charge. 

EE “Ubvccccocechedewe 5 14,217,000 = = 
Ten-forties of 1864.......... 5 ee et a } $10,405,362 50 
Five-twenties of 1862....... 6 401,143,750 
Five-twenties of March, 18€4 6 1,327,100 
Five-tweuties of June, 1864 6 ; 59,185,450 | 
Five-twenties of 1865....... 6 | 160,144,500 71,234,322 00 
Consols of 1865 ......... ee: 6 211,337,050) | 
Consols of 1867 ............. 6 316,423,800 
Consoles of 1868 ............. 6 37,677,050 

RE Rea) Tae ' §B1,395,345,950| $31,639,684 50 





In place of thefabove bonds there have been issued bonds 
- bearing interest as follows : 

















, e Rate : Annual int. 
Title of loan. per ct Total issued. charge. 
Funded loan of 1881.,.:............ 5 $500,000,000| $25,000,000 
Funded loan of 1891................ | 415 185,000,000! 8,325,000 
Funded loan of 1907, including re-| 
funding certificates............... 710,345,950; 28,413,838 
0 SEM TTT i Caso he TRACE ‘eae $1,395.345,950' $61,738,838 





—making an annual saving hereafter in the interest charge on 
account of refunding operations of $19,900,846 50. 
The following-descrived bonds will mature in 1880 and 1881 : 














Authorizing act. Rate of | Date of Amount, 
interest.} maturity. 
February ®, 1861.... ............. 6 Dec. 31, 1880; $18,415,000 
July 17 and August 5, 1861 ..... 6 June 30, 1881! 182,605,550 
"| ier pares 6 (June 30,1S81| 71,787, 
EE Si EN a dies s an shawde decodes’ 6 July 1, 1881 823,800 
July 14, 1870, and Jan. 20, 1871. 5 or 1,1881) 508,440,350 








hs ivetkibnndsbianhnemennviat edmesbaden Kneidcdeworcees $782,071,700 


Qf these bonds, the loan of February 8, 1861, maturing Dec. 
31, 1880, is payable upon the demand of the holders, and can 
probably be provided for from the surplus revenues. 

Under the refunding acts of July 14, 1870, and January 20, 
1871, bonds for refunding purposes were authorized in the 
amount of $1,500,000,000.. Of this amount there have been 
issued, as above stated, $1,395,345,950, leaving available for 
future refunding operations $104,654,050. 

It is respectfully suggested that authority be given at the 








— ostieentiinliaienmnt 


present session of Congress to issue, sell, and dispose of, at not 
less than par in coin, four per cent bonds of the description set 
forth ia the saii act of July 14, 1870, and refunding certificates 
of the description set forth in the act of February 26, 1879, with 
like qualities, privileges, and exemptions, except as hereinafter 
Stated, to the extent necessary to redeem the bonds falling due 
on or before July 1, 1881, above described, and to usge the pro- 
ceeds for that purpose. 

It is ‘hoped that the advancing credit of the c untry will enable 
the Secretary to sell such bonds and certifica'es at a pramium, 
but it seems better to maintain the general conditions of the four 
per cent bond rather than to undertake to s ll a bond at lower 
interest. The four per cent consol is now universally known. 
The ra‘e of interest is as low as will generally mai:.tain the bond 
at par, and the premium will measure its edvance above par 
at favorable periods. The certificates should bear the tame rate 
and be sold on the same terms as the bonds. It is imporiant that 
tbe aut’ ority granted should include the power to refund, from 
the pa-sage of the act at the pres ’nt session, and to prepay the 
excess Of interest on the bond to be refunded pri r to its matur- 
itv. The pres-nt is belivved to b; an exceptionally favorable 
time for such refunding. 


THE NATIONAL BANKS. 


The report of the Comp:ro}ler of the Currency gives complete 
statistics relative to the operations of the national banking sys- 
tem from its organizaticn un’il the present time. The number 
of banks in operation on October 2 of the present year, the d.te 
of their last reports, was 2,048, and the aggregate capital, 
$454 ,067,365 ; surplus, $114,785,528; individual depcsits, $719,- 
737,568; specie, iocluding United States coin certificates, $42,- 
173,731 23; legal tender notes, including United States certificates, 
$95,973,445; loans, $375,013,107. Tue total circu'ation outstand.- 
ing on November 1 was $337, 181,418. 

Among the su'jects discussed in the r+port are the relations 
which have existed between the nat onal banks and the Govern- 
ment in the resumption of rpecie payments, and in the fundirg 
of the public debt. In both of these important financial opera- 
tions the co-operation of the national tacks has been of essential 
service to the Government. The banks, in the aggregate, bave 
constantly kept on hand, as res-:rves, nearly one-third of ths 
entire amount of legal tender notes outstancing, which, 
together with the coin, is much in excess of the amount of 
the reserves required by law. They have con-ta tly held as 
securi'y for their circulating rotes, and for Goverament deposits 
and o' her purposes, more than one-fifth of the interest-bearing 
gebt of the United States. They have maintained their legal 
reserves in the Treasury for the redemption of their circulating 
notes, and such redemption has been made without fai ure or 
delay at their expense. In this mode exchanges have been made 
betwe n all parts of the country at the lowes: possi le rates. 

The effect of the business depression prevalent from 1873, 
until the resumption of specie payments, upon tle national 
banks, is shown in the losses which they bave sustained and the 
dividends which many have been compelled to piss; a'so by 
the noticeable diminution, from year io year, in the :ggregate 
surplus. . 

The aggregate capital and deposits of banks, other than 
national, is als» given; and sich other information, in reference 
to these banks, as could be obtained from the officers who have 
charge of the execution of the Lauking laws in the different 
States, 

The very large taxes piid by national banks to the national, 
State, and municipal authorities, have been a great aid in reliev- 
ing other property from the burden of taxation, and, in the 
aggregate, are more than the interest at four per cent on their 
entire circulation. Thusthelargeamount of non-taxable United 
States bonds held by them became taxable, and these taxes are 
in effect psid for the franchise they enjoy of issuing circulating 
notes. 

The cost of liquidating the affairs of national banks which 
have been placed in the hands of receivers since the establish- 
ment of the system is, for the first time, given in the report, 
and will serve to correct the impression, which has to some 
extent prevailed, that too great a portion of the asse s of such 
banks have been expended in the sett]-ment of their affairs. 

Tables are also given showing the loss t> depositors and also 
other creditors through the insolvency of national banks ; and 
these lussey are compared with similar losses incurred by the 
creditors of insolvent banks other than national, and the com- 
parison is exceedingly favorable to the national system. 

The circulation of the banks which, since the passage of the 
act of January 14, 1875, has largely decreased, is now increasing 
in its aggregate amount, showing that the system responds 
promp'ly to the varying requirements of business. 

The advantages of this system over any system of banks 
hitherto devised are that their circulating notes are secured 
beyond peradventure cf loss; they are of universal credit in the 
country wherever issued; they are more perfectly protected 
from counterfeiting ; they equalize excnanges between distant 
parts of the country; they are promptly redeemed on demand 
at one common place; the banks are subject to a strict and vigi- 
lant surveillance by independent officers of the Government; 
their condition is frequently made known to the public; and 
they contribute a very large percentage of their profits in the 
way of taxes. A system of banking that, after an existence of 
sixteen years, through war and periods of great inflation and 
great depression, has produced such results, may fairly appeal 
for the confidence and support of Congress. 

PUBLIC MONEYS. 

The monetary transactions of the Government have been con- 

ducted through the offices of the United States Treasurer, nine 
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assistant treasurers, 510 depositaries, and 222 national bank 
depositories. 

The receipts of the Government from all sources have 
amounted during the last year, as shown by warrants, to 
$1,065 634,827 46, of which $792,807,643 has b2en received 
from loans, $137,250,047 70 from customs, $113 561,610 58 from 
internal revenue, and $23,015,526 18 from sales of land and 
from miscellaneous sources. These receipts were deposited as 
follows: 

In independent-treasury offices .........------22+---++-+- $413,363,308 43 
In national bank depositories................ ar as Soe 653,271,319 03 

These transactions have been conducted without lots, and it 
may be stated that ail offieers engaged in the collection or safe- 
keeping of the revenues of the Government have collected and 
held the moneys without loss until properly transferred or paid 
out, and that as far as accounts have been adjusted there appear 
to be no losses by defaults in disbursements, the trifling balances 
not adjusted being suspended mainly for info:mation or investi- 
gation. 

In this connection attert on isinvited to the suggestions of the 
First Comptroller of the Treasury, as set forth in his report, in 
regard to :he importance of prescribing by law the frequency 
and manner in which the current accounts of the disbursing 
officers of the departments should be subjected to investigatiou, 
the danger to the Treasury of issuing duplicate bonds in lieu of 
coupon bonds alleged to have been destroyed, and the importance 
of defining the word ‘‘claim” as used in section 3,477, Reviad 
Statutes of the United States, and to other suggestions of that 
officer. 

REVENUE FROM CUSTOMS. 

The disbursements for collecting the revenue from customs 
for expenses incurred within the following fiscal years, have 
been as follows: 


Sl a6 bcdqenbseesacoonoccsces oes cocssorgeeuenenasteessosevas $6,304,279 57 
cnt ciuhcchGeny nee 6b40 esac epsnseneheeseserennegeprees .-. 5,525,787 32 
Ee ndbe cnscepee cvecbecéesesneerceosbaneséccapesecesbeses 5,485,779 03 


This shows a reduction for 1378 over 1877 of $778,492 25, and 
a reduction for 1879 over 18°8 of $40,008 29, making a total 
saving for the two years of $818,500 54. 

A marked improvement bas also occurred during the past year 
in the collection of the revenue from custome. 

The revenue under the ad valorem system has fallen short of 
the amou °t which shou!d have been collected upon a proper assess- 
ment of the real foreign-market value. This was due to a system 
of undervaluations io the entries at the custom-houses, especially 
upon goods consigned by foreign manufacturers to agents in the 
United States. Evidence of such undervaluations has been 
obtained in many cases, and upon this evidence the invoice prices 
have been advanced by the local appraisers, and from these 
advances app<als for re-appraisement have been taken in a large 
number of cases. 

The number of such re appraisements had at the port of New 
York for the years ending June 30, from 1875 to 1878, is as 
follows : 

1875.... 167] 1876.... 262 | 1877.... 207 | 1878.... 278 | 1879.... 556 

The general appraiser at New York states that, according to 
the re-appraisements demanded since she 30:h of June last, the 
total rumber for the current fiscal year, at that port, will be 
likely to reach one thousand. 

The action of the local appraisers has, howeve~, been generally 
sustained on the re-appraisemenis, but the embarrassments 
resulting therefrom show that some method should be adopted 
by which such questions may bez better disposed of than is per- 
mitted by the laws now in force. 

One method suggested is the adop‘ion of specific duties in 
place of ad valorem. This chenge could, it is believed, be safely 
adopted, with proper limitations, in regard to kid gloves, piece. 
silk good:, piece velvetr, and some other classes of goods which 
now jay an ad valorem duty, and which constitute the chief 
ground of dispute as to value between the Government and the 
importers. 

Ano her plan would be to permit the Government, in case of 
aa undervalua ion, to take the guvods at the invoice price, with a 
reasonable sum added for freight and other expenses and profit, 
and then cause sale of the goudsto be made on Government 
account. By a treaty between France and Italy, made some years 
since, it was provided that goojs ascertained by inspection to be 
undervalued to the extent of five per cent might be seiz d and 
sold by the Government,tbe importer receivirg his own valua‘ion 
for the goods, together with a profit of five per cent. A similar 
plan adopted in England had the ¢ffect of breaking up this 
system of undervaluation. 

The Senate Committee on Finance recomended the adoption 
of a similar measure in its report on the bill which increased the 
duty on woolen goods, which became a law March 2, 1867; but 
it was not adopted by Congress. It contemplated that the Gov- 
eroment might take the goods at the importer’s valuation, with 
an addition thereto of ten per cent for expenses and profit. 

The Secretary is convinced that if the ad valorem system on 
the classes of goods named, as we!l as on some otera, is con- 
tinued, the adoption of a plan of this character will prove 
beneficial to the honest importer as well as to the interests of 
the Government. . 

The difficulties attendant upon the collection of du‘ies on 
sugars under the Dutch-color standard, which were a'!luded to in 
the last report of this Depariment, continued during the past 
year. Sugar continued to be imported which had either been 
art ficially colored by the addition of foreign substances, or 
which, by the process of manufacture, had been so radically 
changed as to produce sugars of the highest saccharine strength, 
wiile p ssessing tue lowest grades of color prescribed by the 
Dutch standard. , 





It has b:en held by the courts that Congress, in imposing the 
_ upon sugars according to their color, meant te true color 
of the sugar which ‘s developed by the ordinary process of manu- 
facture, and which indica'es the degree of perfection to whieh 
the process of clarification has been carried. 

Acting upon this view, the Department issued instructions to 
its customs officers that where the degree of saccharine strength, 
as compared with the color, showed that the sugar had not been 
manufactured in the mode contemplated by law, duties s'iould 
be collected according to the true color of thesugar ; and, for the 
purpose of carrying out this view, definite relations were estab- 
lished between the color and the strength. These instructions 
have had the effect of repressing the impertation of the objec- 
tionable classes of sugars before referred to, and of producing a 
more faithful collection of the duties upon sugars imported, 
according to the true intent and meaning of the law. Until the 
matter is settled, this Department will maintain the position it 
has heretofore assumed, of disregarding the apparent color of 
the sugar where the facts justify it, and assessing duties upon 
the true co'or of the sugar under the theory above stated. 

By the adoption of new regulations at the port of New York, 
respecting the weighing of sugar, the difference between the 
invoice weight and the actual weight,as returned by the Gov- 
ernm+nt weighers, has been reduced from 10°7 per cent in 1877, 
to 4°7 per cent in 1879, making a saving to the Government in 
duties of fully three millien dollars. 

Reference is made in another part of this report to circum- 
stances urd:r which it may become necesssary to re-impose the 
duties upon tea and coffee, should additional revenue be required. 
Such revenue can better be derived from those sources than from 
any other. The duties formerly in force were specific. and there- 
fore no troublesome questions of value intervened. The articles 
are bulky, and hence cannot be easily smuggled, and the addi- 
tional cost created by the duty would be so slight as scarcely to 
be felt by the people. 

Some complaint has arisen in regard to the manner in which 
¢xaminations of passengers’ baggage have been made at the 
port of New York. The system of examinations necessary to 
carry out the law has made the customs officers obnoxious to 
many people, but any systemof examination sufficient to detect 
or prevent smuggling will be offensive to the parties concerned. 
It has been the aim of the officers of this Department to apply 
the law equally to ail persons. The annoyances incidental to 
the system have been increased by the lack of facilities to make 
the examinations with proper despatch. It is thought, however, 
that the latter cause of complaint will be removed upon the 
completion of the new barge-office, already authorized by Con- 
gress. The duties collected on passengers’ baggrge at the port 
of New York, during the three years ended the 30th of June 
last, were as follows : 


I is i dis Lae enwenninenaenecs $63,030 11 
Duties collected in 1878 ............-...eee eee eee ee cence eenees 86,760 64 
TE SUED sc ntnebescratanccegsccerssccnsoeseseane 171,857 51 


The law does not define avy limit of quantity or value in 
regard to either household or personal effects of ; ersons arriving 
in the United States which may be admitted free of duty, and it 
is recommen<ed that a limitation governing the free entry of 
these classes of articles may be established by Congress. 


OPIUM. 

Large quantities of opium prepared for smoking are brought 
into tue United Stater, and t is article, being of small bulk and 
great value, is easily smuggled. A similar article is manufac- 
tu'ed in the United S:ates from the crude opium, and in endeav- 
oring to ascertain whether, in any given case, the article has 
been s1 uggled, it has been found difficult to determine whether 
it is of domestic or fore'gn manufacture. 

The imported article now piys a duty of $6 per poznd. It is 
one that will bear a high rate of taxation, and it is recommended 
that an internal tax upon opium, prepared in the United S.ates 
for smoking, of an amount equal to the duty upon the imported 
article, to be paid by stamps, be adopted. Tuis wou'd yield a 
cousiderab'e revenue, without repressing any enterprise which 
should receive encouragement at the hands of Congress. It is 
also recommended that prevision be made for affixing customs 
stawps to packages ef imported opium prepared for emoking, in 
the maaner now required in the case of imported cigars, and 
that cpium prepared for smoking, imported into the U: ited 
S.ates or manufactured in the United States, found without 
proper stamps, be made liable to seizure and forfeiture. 


RICE, 

The total importations of rice during the last fiscal year 
amounted to 75,824,928 pounds. Of this quantity, 59,430,871 
pounds were imported into San Francisco, and about 55 000, 
pounds came from China. A large part was undoubtedly con- 
eumed by the Chinese on the Pacific coast, who are not citizens 
of the United S:ates, and who have no intention of becoming 
such. 

The article will bear a higher rate of duty than that now 
imposed by Jaw with ut materially enhancing the cost of liviog 
to the general consumer. 

INTERNAL REVENUE. 

The receipts from the several sources of taxation under the 
internal revenue laws for the fiscal year ending June 30, 1879, 
were as follows : 


NG bio aiite cists dete doteadenteieivsgwonge hdewtn $52,570,284 69 
SS SELL LSE I ERATE AE LE 40,135,002 65 
oo oad dtacesseneesion 10.729,320 08 
es Se on ican ccdass enédconwensecbbvct 3,198,883 59 
I NR MNRG a6 5 < icicaséncvecdnssdneoutdistrederes 279,497 80 
From adhesive stamps .... ......... ES a PEN ee 6,706,384 06 


299,094 00 
a i a a a a a ¢113,918,466 87 
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The amount of collections shown by the foregoing table 
includes commissions on siles of stamp3, paid in kiad,as well as 
amouots collected in 1878, but not deposited till the last fiscal 
year. There thus arises an apparent variation between the 
amounts of collections given in the table and those shown by the 
covering warrants of the Treasury. 

The increase of the revenue from spirits during 1879 was 
$2,149,468 89; the increase from tobacco for the same year was 
but $42,247 98. The chief sources of internal revenue are 
spirits, tobacco and fermented jiquors, which yield this year an 
income of $103,434,607 42, out of a total internal revenue of 
$113,918,466 87. The very large proportion of the revenue 
derived from those sources is, of itself,an argument for the 
stability of the rates of taxation upon them. If the proportion 
were small, fluctuation in the ra es of taxation would be of less 
consequence. The simple agitation of the question of the reduc- 
tion of the tobacco tax caused a temporary suspensiun of opera- 
tions in the various inanufactures of tobacco, and is estimated by 
the Commissioners of Internal Revenue to have caused a diminu- 
tion in the receipts from tax on that article during the first half- 
year of 1878 of nearly two millions of dollars. Besides reducing 
the income from the tax, the uncertainty arising from an antici- 
pation of a change of rates, by suspending production, threw 
multitudes of work-people out of employment. The change of 
rates in the tax on tobacco and spirits, or the anticipation of 
such a change, tends at once to diminish the revenue, disorganize 
the industries relating to those commodities, and to derange 
trade. The demand for charge of rates does not originate with 
the consumers, who pay the greater part of the tax, but chiefly 
with those who seek an enhancement of profi: on the capital 
invested in the manufacture. 

The falling off in the income from tobacco that may be antici- 
pated from the last reduction in the rate of taxation (estimated 
as likely to amount to one-third of the tax coilected in the last 
fiscal year) should bs regarded as an admonition that, in the 
interest of the public revenue as well as of industry and com- 
merce, no further change in the established rates of taxation 
should, for the present, be made. 


COMMERCE AND NAVIGATION. 


The total tonnage of vesse!s of the United States, as shown by 
the records of the Rezister’s bureau, at the close of the fiscal 
year ended June 30, 1879, was 4,169,600 tons. Of this tonnage, 
1,491,533 tops represented 2,717 vessels registered for the foreign 
trade, and 2,678,067 tons represented 22,494 vessels enrolled and 
licensed and engaged in the coasting or domestic trade. There 
has been an increase of 94,350 tons employed in domestic trade, 
and a decrease of 137,514 tons employed in the foreign trade by 
sea, as compared with the tonnage of last year. 

The vessels built during the year are clussed as follows: 

















Number. Tonnage. 
SI. 4.1 c pumebseanavnd ccneeuseseoes 468 66,867 
in oul wid Cab enk enseeerewen 335 86,361 
Canal boats enrolled......................-. 36 4,069 
i tciumetice cccencdsdels. coebsacssvenvees 293 35,733 
Nl i nitt ain ieihieiin ad saute ide die as 1,132 193,030 





The vessels built in 1878 comprised 235,504 tons, being slightly 
in excess of the number built during the past year. 

The total tonnage of vessels entered at the seaboard ports from 
foyeign countries was 11,530,527 tons during the year ended June 
30, 1878, and 13,768,137 tons during the last fiscal year, showing 
an increase of 2,237,610 tons, or about 19 p-rcent, The American 
tonnage entered exhibited an increase of only 49,306 tous, or 1 
per cent, while the foreign showed an increase of 2,197,304 tons, 
or nearly 26 per cent, The tonnage in these cases is computed 
on the basis of the number of entries of vessels, and not on the 
number of vessels, and is restricted to the seaboard ports, Of 
the total amount of merchandise brought in at seaboard, lake and 
river porte, during the last fiscal year, an amount of the values of 
$143,599,353 was imported in American ves els, and $310,499,599 
in foreign; of the exports, a value of $123,425,339 was shipped 
in American, and $600.769,633 in foreign vessels. Of the com- 
bined imports aad exports, 23 per cent only of the total value 
was conveyed in American veesels. 

In 1857, over 75 per cent of the merchandise imported and 
exported was carried in vessels of the United States; at present, 
bat 23 per cent, as stated, is carried in such vessels, though the 
total volume of the trade has risen from a value of nearly seven 
hundred to nearly twelve hundred millions of doliars. 

It is neither to the advantage nor to the honor of the country 
that so immense a proportion of its foreign c:rrying trade has 
passed to oiler nations. 

The great decline in our tonnage, as is well known, was due to 
the war; and soon after its close it was proposed to facilitate the 
restoration to our merchant marine of vessels that had been 
transferred to foreign flags. But the effort at restoration failed, 
and a special B egn-nerer against the return of such vessels was 
embodied in the statutes. It may well be questioned whether 
the severity of the existing statute might not properly be relaxed 
after the lapse of so long a time, during which the privilege of 
registry has been denied to this class of vessels, and since the 
grounds for denial have, in a measure, lost their origin»! force, 
It has always been the policy of the law to restrict the privileges 
of American registry to vessels built in thiscountry. ‘lhe object 
was to further the shipbuilding and naval interests of the 
conntry; and this policy was so successful as to advance the 
United States to the second rank among nations as respects ton- 
nage and the number of its ships. While wood was tie article 
mainly used in the construction of ships, we had the advantage 








over foreign nations in the cost of material. Our shipbui'ders 
could uot only supply vessels for domestic commerce, but could 
successfully compete in the carrying trade of the world. The 
use of 1r0n in shipbuilding in place of wood is, however, steadily 
increasing, and in the cost of iron and in the price of labor other 
commercial nations have the advautage. It is a grave question 
of public policy whether the period has not arrived when the 
unlimited right of purchase, as under the English statutes, 
should be extended to vessels as well as to other commodi ies, 
and when admission to American registry upon the p:ymen: of 
duties should be allowed them upon importation. Tbe recovery 
of our old position in the carrying trade will more than counter- 
balance any disadvantage like!y to ensue from a modification of 
restrictions upon the right of purchase, while a moderate duty on 
ships imported will enable our shipbuilders to compete success- 
fully in the construction of iron vessels of the largest class. The 
proper policy to bs pursued is difficult to determine, but the 
great importance of considering the subject is respectfully sub- 
mitted to the attention of Congress. 


EXPORTS AND IMPORTS. 
The exports and imports of the United States during the last 
fiscal year are as follows : 


Exports of domestic merchandise. ....... .......... nidaeirata 
Exports of foreign merchandise. ....... ...... 22. cece eee eeee 





$710,439,441 
445,777,775 
Excess of exports over imports.................-..-.... $264,661,666 


Compared with the previous year, the imports are greater by 
$8,726,243 and the exports by $15,573,675. , 
* * * * * 


ee ee ee | 





* * 


The total amount of exports and imports of coin and bullion — 
during the last fiscal year was as follows: 





BMuports of colm and Dulllem ......cccccccccccccccccccecscesces $24,997,441 
Imports of coin and bullion..................-....-. nine aaa 20,296,000 
Excess of exports over imports............--....0--eeee- $4,701,441 


During each year since 1861 the exports of specie have 
exceeded the impo:ts of specie. The largest excess of such 
exports over imports was reached during the year 1864, when it 
amounted to $92,280,929. Since the year 1875 the excess of 
exports of specie has rapidly declined, amuuntiog during the 
yearended June 30, 1878, to only $3,918,811,avd during the 
fiscal year ended June 30, 1879, to only $4,701,441. 

A marked change has recently taken place in the movement 
of the precious metals. During the months of July, August and 
September of the current fiscal year, the imports of coin and 
bullion exceeded the exports $33,125,337, and from the Ist of 
October to the 15th of November the imports of coia and bullion 
atthe port of New York exceeded the exports at that ;ort 
$26,381,584, indicating that from Jaly 1 to November 15 the 
entire imports of coin and bullion exceeded the exports about 
$60,000,000. 

This marked change in the movement of coin and bullion 
was not unexpected. During the last four years the value of 
our exports of merchandise has exceeded the value of our imports 
of merchandis# $753,271,475. The excess of exports has hereto- 
fore been mainly met by the remittance to this country of Ameri- 
can securities, but the time app ‘ars to have come when the 
balance of trade in our favor isto be adjusted by means of the 
precious metals. 

INTERNAL COMMERCE, 


The interna! commerce of the country as exhibited by the 
tonnage travsporied on railroads, has steadily increased in 
volume, even during the period of commercial depression of the 
last six years. This afforcs an illustration of the recuperative 
powers of the country, as the commodities transported on rail- 
roads are the products of agriculture, of mining and of manu- 
facturing industries. More than ninety per cent of the internal 
commerce of the country is now carried on by means of railroad 
transportation, and the habits of the producicg and commercial 
classes are becoming more and more conformed to its methods 
and necessities. | 

The facili ies for direct trade afforded by arrangements 
entered into between connecting railroads bas greatly extended 
the trade limits of the seaports and of all interior points. 

Similar combinations between railrosds and ocean steamer 
lines afford ex en-ive privileges for direct foreign trade at all 
the important interior points of the country. Tue competition 
of rivai lines for through traffic has given rise to grave questions 
touching inter-State commerce. These questions relate chiefly 
to the matter of discriminations in rates. As pure'y national 
questions, they demand a careful investigation under the 
authority of Congress. 

[Remarks with regard to “Claims,” ‘‘Special Tribunal in 
New York for Trial of Revenue Cases,” ‘‘ Distinctive Paper,” 
‘‘ Bureau of Engraving and Printing,” ‘‘ Lighthouse Establish- 
ment,” ‘‘Coast and Geodetic Survey,” ‘‘ Marine Hospi:al Ser- 
vce,’ “Public Buildings,” ‘‘ Life-Saving Service,” and ‘‘ Reve- 
nue Marine,” are omitted. |} 

NATIONAL BOARD OF HEALTH, 


Section 3 of the act of March 3, 1879, establishing a National 
Board of Health, provides that such board shall report to Con- 
gress, at ite next seseion, a full statement of its transsctions, 
together with a plan for a national public-bealth organization, 
By section 4 of the act of Juce 2, 1879, entitl d “‘ An act to pre- 
vent the introduction of contagious and infec.ious disesses into 
the United States,” seid board is requred to make to the 
Secretary of tue I'reasury an sunual reportof its operations, for 
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trant mission to&Congrees, with such recommendations as he may 
deem important to tbe public interests. By section 8 of the same 
act it is provided that the sum of $500,000, or so much thereof 
as may be necestary, thereby appropriated, shall be disbursed 
under the direction of the Secretary of the Treasury, on esti- 
mates made by the National Board of Health, to be approved by 
him; and that said board shall, as often as quarterly, make a full 
statement of its oper:tions and expenditures under said act to 
the Secretary of the Treasury, who shall report them to Congress. 

While the Secretary has been disposed to meet the requisitions 
made by the board in the liberal spirit which inspired the action 
of Congress in its es'ablishment, the general provisions of law 
impose upon the accounting officers the responsibility of deciding 
whether or not the sums disbursed by the board are within the 
provisions of law making the appropriations. 

The board has submitted to the Secretary its report for the 
quarter endei September 30, which is herewith transmitted. 
By this report it appears that the expenditures under the act of 
March 3, 1879, which appropriated $50,000, amount to $18,896 41, 
leaving a balance of that appropriation of $31,103 59. The 
€xpenditures under the act of June 2, 1879, amount to $51,810 26, 
and the estimated amounts for the payment of 8 ptember 

acccunts to $30,000, leaving a balance of the appropriation made 
by said act, available for future operations, of $418,189 74. 

By the act of April 18, 1879, the Secretary of the Treasury 
was authorized to contract jor the purchase or construc ion of 
such steam vessel and refrigerating machinery, or to arrange 
‘with the Navy Department for the use of such vessel, as might 
be recommended by the National Board of Health, to disintect 
vessels arriving from ports suspected of infection with yellow 
fever or other contagious disease, and for that purpose the sum 
of $200,000, or so much thereof as might be necessary, was 
appropriated. 

Tbe reasons wby such a vessel has not been constructed fully 
appear in a letter trom the Secretary of the Treasury of June 25, 
4879, in answer to Senate resolution of June 23, 1879, to be 
found in Executive Document No. 33, Senate, Forty Sixth Con- 
gress. 
= No action bas been taken in this Depar'ment with referen e to 
the subject since said letter, with the accompanying documents, 
was transmitted to théSenate. The failure hitherto to enter 
upon the construction of the ship in question is the less to be 

_regretted because, by the admission of all parties, it was too 
late, when the subject was presented to the Depaitment for 
“action, to complete the construction of the vessel and its 
machinery for effective use during the season when yellow fever 
might be expected to prevail. The whole matter can now be 
-gonsidered by Corgress with the deliberation which so important 
a matter deserve?, and practically no time will be lost it the 
‘construction of such ship is promptly ordered. 

{Remarks with regard to ‘Steamboat Inspection’ 
~** Alaska” are omitted. | 


DISTRICT OF COLUMBIA. 

The net expenditures on account of the D'strict of Columbia 
for the fiscal year 1879 were $3,597,516 41. The revenues of 
the District deposited in the Treasury for same period were 
$1,741,461 16. 

Since July 1, 1878, at which date, under section 7 of the act of 
June 11, 1878, the offices of the commissioners of the sinking 
‘fund of the District of Columbia were abo\ished and their duties 
and powers transferred to the Treasurer of the United States, 
ithe bonded debt of the District has been reduced in the sum of 
-$418,326 67, and the total annual interest charge thereon 

feduced $30,154 11. 

In view of the fact that a sinking fund for the final redemp- 
ton of the three-sixty-five loan of the District was provided at 
the last session of Congress by permanent annual appropriation, 
it is recommended that a permanent annual appropriation for 
interest upon that loan and for interest and sinking fund for the 
old funded debt of the District, including the water-stock bonds, be 
made. The annual amount required for this purpose is estimated 
at $1,088,352 75, which will meet the interest on the entire 
bonded debt of the District, and provide for the redemption of 
the old bonded debt by the maturity of the three-sixty-five loan. 

The existing provision of law requiring investment of the 
‘appropriation for the sinking fund of the three-sixty-five loan in 
bonds of that loan seems to work to disadvantage, while District 
bonds bearing a higher rate of interest are from time to time 
maturing. Recommendation is therefore made that authority be 
given for the investment of any money appropriated for the sink- 
.4ng funds in question in any bonds of the District of Columbia. 


PUBLIC SERVICE. 

The Secretary acknowledges his obligations to the several offi- 
-cers of bureaus and divisions of the Department for the ability, 
‘skill, and industry, manifested by them in the discharge of their 
«important and complicated duties. In this report he refers only 
‘to the leading operations of the Department, and those only in 
general terms; but refers for details to the statements and 
reports herewith transmitted. 

_ The organization of the several bureaus is such, and the sys- 
tem of accounting so perfect, that the financial transactions of 
the Government during the past two years, aggregating $3,354,- 
345,040 53, have been adjusted without question, with the 
exception of a few small balances now in the process of collec- 
tion, of which it is believed the Government will eventually lose 
less than $13,000, or less than four mills on each $1,000 of the 
amount involved. 


and 


JOHN SHERMAN, 
Secretary. 
To the Honorable the Speoker 
of the House of Representatives. 


[Vor. XXIX, 
REPORT OF THE COMPTROLLER OF | THE 
CURRENCY. 
TREASURY DEPARTMENT, > 
OFFICE OF THE COMPTROLLER OF THE Connex, ¢ 
Wasuineton, November 26, 1879. 


I have the honor to submit for the consideration of Congress 
the seventeenth annual report of the Comptroller of the Cur- 
rency, in compliance with section 333 of the Revised Statutes 
of the United States. 

The total number of national banks organized from the 
establishment of the national banking system. February 25, 
1863, to November 1 of the present year, is 2,438. Of these, 307 
have gone into voluntary liquidation by the vote of share- 
holders owning two-thirds of their respective capitals, and 81 
have been placed in the hands of receivers, for the purpose of 
closing up their affairs, leaving 2,050 in operation at the date 


last named. 


counters. 


upon t 


capital, and redee 


liquidation. 


tary liquidation. 
fh 
the banks on the 


at its own counter; an 


requisite amount of bonds as security therefor. 
ast year one of this class of banks has gone into volunta 
iaellation and reorganized as an ordinary naticnal bank, 
receiving circulating notes at the rate of 90 per cent of its 
ming them at the Treasur 
4 it is probable that the others will also 
reorganize so soon as the necessary legislative authority shall 
be obtained to enable them to do so without first going into 


Included in the aggregate number organized are ten national 
old banks, seven of which, still in operation, are located in the 
State of California. These banks redeem their circulating 
notes in gold coin in the city of San Francisco and at their own 
They have an aggregate capital of $4,000,000, and 
a total circulation of $1,534,000, but are entitled to receive cir- 
culating notes in amount equa! to 80 per cent of their capital, 
ie deposit with the United States Treasurer of the 
Within the 


Department and 


Since my last annual report, thirty-eight banks have been 
organized, with an aggregate authorized os, of $3,595,000, 
to which $2,390,440 in circulating notes 
Thirty-eight banks, with an aggregate capital of $4,450,000 
have voluntarily discontinued business within the same period,, 
and eight banks, having a total capital of $1,030,000, have 
failed. The insolvent banks include two, with a capital of 
$700,000, which failed after having previous] 


ave been issued. 


y gone into volun- 


e following table exhibits the resources and liabilities of 


2d day of October, 1879, the returns from 


New York city, from Boston, Philadelphia and Baltimore, from 
the other reserve cities, and from the remaining banks of the 
country, being tabulated separately : 

















































































































™ Boston Other 
New York! phija. and| reserve | Country | 4 ate. 
City. |Baltimore| cities.* | banks. ations 
47 banks. | 99 banks. | 82 banks. | 1,820 b’ks./2,048 banks. 
RESOURCES. $ $ Ey ¥ 3 
! Loans and oes. iectiitiete . eddddseaaal ecebtnenoe 435,154,810) 875,013,107 
' On U. 8S. bonds on 
I ing nein na 8,286,525] 2,017,226) 4,860,523) ..........] ceccccsscess 
On other st’cks,b’ds, St 
&c., on demand....| 78,062,085) 22,605,795; 11,445,079) ........56] -ccecnceeeves 
On single-named awe 
per without other 
security ............ 22,491,926) 13,196.911) 7,150,280) ..........]  cccccccceces 

All other loans...... 87,011,366) 118,267,128) 65,023,494) ..........] cccccccesees 
Overdrafts............. 125,073 86.341 349,810) 2,928,766 3,489,900 
Bonds for circulation.| 25,745,500) 53,147.300, 25,650,800 252,769,700| 357,313,300 
Bonds for deposits....| 4,671,650 550, 3,404.5 9,578,500| 18,204,650 
U. 8. bonds on hand..}| 10,140, 9,066 ,22 5,953,000| 27,806,450) 52,966, 
Other stocks & bonds.| 8,843,712; 3,704,614! 2,634,916) 24,464,174) 39,647,416 
Due from reserve agts cea aods 19,190,543) 16,530,117) 71,302,887) 107,023, 
Due from other nat’ 

do Tin cnaud edhe 10,957,673) 10,012,482) 6,284,310) 19,438,520; 46,692,904 
Due from other banks a 

and bankers......... 2,245,184 992,478; 3,339,131! 7,053,979| 13,630,772 
Real estate, furniture 

and fixtures.......... 9,883,679) 7,005,672) 4,559,515) 26,368,304 47,817,170 
Current expenses..... 953,465 732,041 714,102; 3,711,648 6.111,256 
PPGRRIMGRS «oc cccccccece 827,972 633,149 3602) 2,486,937 4,332,420 
Checks and other cash 

Ni bi: 0 ined cea euee 1,969,660 972,523 888,807! 7,475,143) 11,306,133 
Exchanges for clear- 

ST PD bo wseecesess 93,487,352; 14,781,348; 4,606,265) .......... 112,964,965 
Bills of other nat. b’ks} 1,467,887) 2,524,131) 1,845,771) 10,869,761 16,707,550 
Fractional currency.. 55,672 35,023 3,965 251, ,065 
St pin esegkesheswoee 19,349,868; 6,979,727 4,369,176) 11,474,961 42,173,732 
Legal tender notes....} 19,738,584| 8,293,515) 11,526,789) 20,637,808} 69,196,696 
U. 8. ctfs. of deposit..| 12,900,000} 9,560,000; 3,575,000; 735,000; 26,770,000 
Five per cent redemp- . f 

Chots BRME. << cccccte« 1,131,721) 2,371,148) 1,095,277) 11,184,569) 15,782,715 
Due from U.S. Treas’y 492,650 $1,501 88,256) 583,963 1,246,370 

Eee 420,840,104 306,796,846 195,873,204 955,277,294) 1,868,787,448 
LIABILITIES. 
Capital stock .......... 50,750,000) 77,556,260) 37,795,500 287,965,605; 454,067,365 
pad re ciate hiatal 16,006,435) 19,869.063) 10,461,775, 68,449,256) 114,786,529 
Undivided profits..... 9,096,919) 4,085, 3,715,637) 24,403,030; 41,300, 
National bank notes 

outstanding ......... 22,325,624) 46,283,414) 22,017,051'223,157,273) 313,786,362 
State bank notes out- 

SEED . 2. ccaceseete 251 Eee 196,566 316,861 
Dividends unpaid..... 202,727 778,241 153,546) 1,532,91¢ 2,667 430 
Individual deposits. . . 213,354,222) 117,446,336) 72,709,006 316,228,002 719,737,509 
U. 8. deposits....... .. | 3,877,135) 340,613) 1,796,869! 5,004,246] 11,018,863 
Deposits of U.S. di -| 

bursing officers...... 157,193 6,746 949.796) 2.355.865 3,469,600 
Due to national banks, 81,915,31¢| 32,048,687; 21,240,841/ 18,995,410! 149,200,257 
Due to other banks 

and bankers.......... 23,098,279; 6,891,020) 13,734,193) 8,298,961 52,022,453 
Notes and bills re-dis-' 

ERR AGE PS 182,766 266,680| 1,755,569) 2,205,015 
PE cechscacdcdl > svedencee’ 1,241,300; 1,032,310) 1,934,592 4,208,202 

RR Ss SA 420,840,10¢ 3 16,796,846 185,873,204 955,277,294) 1,868,787,445 

* The resefve cities, in addition to New York, Boston, Philadelphia and Balti- 
more, are Albany, Pittsburg, Washington, New Orleans, Louisville, Cincinnati, 
Cleveland, Chicago, Detroit, Milwaukee, St. Louis and San Francisco. 

The following table exhibits the resources and liabilities of 
the national banks during the last seven years, at nearly corres- 





ponding dates for each year: 
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oop 5A. Oct. 2,,\Oct. 1,;Oct. 2,;Oct. 1,;Oct. 1,/Oct. 2, 
1873. | 1874. | 1875. | 1876. | 1877. | 1878. | 1879. 
1,976 | 2,004 | 2,087 | 2,089 | 2,080 | 2,053 | 2.048 
banks. | banks. | banks. | banks. | banks. | banks. | banks. 
RESOURCES. Mil’ns.| Mil’ns.| Mil’ns.| Mil’ns.| Mil’ns.| Mil’ns.| Mil’ns. 
ET cited others 944°2}; 954°4| $84°7) 931°3|) 891°9| 834-u| 878°5 
Bonds for circu 
SR giSaae, 388°3| 383°3| 370°3| 337°2| 336°8| 347°6| 357°3 
Other U. 8. b’ds. 23'°6 230, 281 47°38 45 914°7 71°2 
Oth’r st’ks, b’ds, 
"SG is ets 23°7 27°8 33°5 34°4 34°5 36:9 39°7 
Due from other 
RS ea a 149°5; 134°8| 144°7| 146°9) 129°9| 138°9; 167°3 
Real estate ..... 34°7 38°1 42°4 43°1 45°2 46°7 47°8 
pecie. .......... 19°9 212 8*1 21°4 22°7 30'7 42°2 
Leg’) tend’r n’tes 92-4 80°0 765 84°2} 66°9 64°4 69°2 
Nat’! bank notes 16:1 18°5 18°5 15°9 135°6 16°9 16°7 
Clear’g house ex- 
changes ...... 100°3; 109°7 87°9| 100°0 74'5 82°4) 113°0 
U. 8. certificates! 
of depo-it..... 20°6 42°8 48-8 29°2 33°4 32°7 26°8 
Due from U. 8. 
Treasurer _.... videtite aaa 20°3 19°6 16°7 16°0 16°5 17°0 
Other resources. 17°3 18°3 19°1 19°1 28°7 24° 22°1 
eGR kc éccs 1,830°6/1,877°2/1,882°2| 1,827°2)1,741°1/|1,767°3|1,868°8 
LIABILITIES. 
Capital stock ...| 491°0} 493°8' 504°8} 499°8! 479°5| 466°2| 454°1 
Surplus fund....} 1203] 129°0| 134°4/ 132°2} 122°8! 116°9) 114°8 
Undivid'd profits} 44°53 51°5 53°0 46°4 44°5 40°9 41°3 
Circulation. ....} 340°3} 334°2} 319°1) 292°2) 291°9) 301%) 313°8 
Due to deposit’rs| 640°0} 683°8; 679°4| 666°2) 630°4; 664°4| 736°9 
Due toother b’ks} 173°0} 175°8| 179°7; 179°8) 161°6) 145° 201°2 
Other liabilities. 11°5 9°1 11°8 10°6 10°4 79 67 
Totals. ....'1,830°611.877°2'1,882°2'1,827°2'1,741°'1'1,.767°3'1,868°8 


Section 333 of the Revised Statutes of the United States 
requires the Comptroller to present annually to Congress a 
statement of the condition of the banks and savings banks 
organized under State laws. Returns of capital and deposits 
are made by these institutions and by private bankers, semi- 
annually, to the Commissioner of Internal Revenue for pur- 

of taxation. From these returns the following table has 

n compiled in this office, exhibiting in concise form, by 

geo payee divisions, the total average capital and deposits 

of all the State and savings banks and private bankers of the 
country, for the six months ending May 31, 1879 : 















































Savings 

State banks and ban Savings banks |, bc 

Geographica] |trust compantes.|! Tivate kere with capital. pinks with. 

divisions. 

Capi- - Ca De- Cap-| De- De- 

No. | tal. p’sits| N- | ital.| p’sits| N9-| ital.| p’sits| N°- | p’sits 

Mit’s.| Mil’s, Mil’s| Mil’s. \M Us| Mil’s. Mil’s. 

N. Engl'd States 40; 710) 14°39 ee aa” EE eaock ecbal cateoes 426 ' 366°46 

Middle States ..| 230) 40°72)124°64) 853/34°54; 54°58 6) O51; 244) 182,.350°95 

Southern States} 251] 27°43) 32°60) 237) 5°64, 11°89 3, 0386) O88 3) 1°69 
Western States | 

and Territor’s| 475) 52°02) 85°44'1,474|25°85; 70°18) 20 285) 32°80 83! 27°96 

United States ..'1,005'127'27 257-07 2,634/69°75 139°22' 29 4°22] 36-071 644:747°06 





‘The capital of the 2,048 national banks in operation on June 
14, 1879, as will be seen by a subsequent table, was $455,244,415 
—not including surplus, which amounted at that date to more 
than $114,000,000—while the average capital of all the State 
banks, private bankers and savings banks, for the six months 
ending May 31 previous, was but $201,241,484, which amount is 
consi few less than one-half that of the national banks. The 
net deposits of the national banks were $713,403,639, and the 
average deposits of all other banks, including savings banks, 
were $1,180,122,835. The average deposits for the same period 
of the 644 savings banks having no capital stock, which are 
included in the above aggregate, were $747,062,057. 

The table below exhibits the aggregate average “— and 
deposits for the six months ending May 31, 1879, of all classes 
of banks other than national, aad the capital and deposits of 
the national banks on June 14 following : 
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State banks, sav’gs 
e Ory National banks. Total. 
' Geographical Seees, Se. 
divisions. 
No. hee ta No. | Capi-| Depos-| No. | Capi-| Depos- 
tal. | its. tal. | its. tal. | its. 
sl ies Ms! al 8 i MiP no os) “o's 
New land States 536; 10°83) am | . P J F 510° 
4 ioe 1,280; 75°77 532-56 640,170°21| 393°12'1,920/245'°98} 925°68 
ae pen eee 44 Some, 47°02. 176) 30°40 37°93; 670) 64°32 84°95 
estern 8 i aed 
Territories ........ 2,002) 80°72 216°37' 68S/ 90°20} 155°63/2,690)170°92; 372-00 
United States....... 4,312 201°24 1,180°12 2.048'455°24! 713°40'6.360'656-48' 1.893°52 





From this table it will be seen that the total number of banks 
and bankers in the country at the dates named was 6,360, with 
a total banking capital of $656,485,899, and total deposits of 
$1,893,526,474. In the appendix will be found tables showing, 
by geographical divisions, the number, average capital, and 
depatite, of State and savings banks, and private bankers, for 
various periods from 1875 to 1878, and there will also be found 
other tables giving the assets and liabilities of State institutions 
during the past year, so far as they could be obtained from 
the official reports of the several State officers. _ 

A table arranged by States and principal cities, giving the 
number, and the tax on their capital and deposits, of all banking 
institutions other than national, for the six months ending May 
31, 1879, will be found on a subsequent page. Similar tables 
for previous years will be found in the appendix. 

The following table exhibits, for corresponding dates in each 
of the last four years, the aggregate amounts of the capital and 
or nag of each of the classes of banks given in the foregoing 

es : 










































































State banks, Savings Gevings 
National banks.} private bank- jbanks with! without Total. - 
ers, &c. capital. | capital. | 
Years.| ays & oe .| Siel .| Slel sig eae | 
13/2/42) 2) 2/4/13 3 21 3/4/3 3 
BIL Ei| B81] 818! &218ls eI al e&|& 
fond a} 2 = = Y = Gis z 2 - 
Zi Sija|]4i\Sialalslalajaizlé | A 
Mil’s| Mil'x| | Mil’s| Mit's|_| Mil| Mill | Mar's| | Mit’s| Mane 
1876 ....!2,091|500°4/713°5 3,808 214°0|480°0| 26) 5°0 £'7°2|691'844°6.6,611|719°4 2,075°S 
1877 ....|2,078/481°0 2 3,799 218°6|470°5| 26) 4°9): 82 676 | 843°2 6,579 704°5 2,120°4 
1878 . .. .|2,056/470°4'677'2 3,709: 202°2|413°3| 23| 3°2/26"2|668' 803°3'6,456/675°8 1:920°0 
1879 ... .'2,048|455°3|713'4 3,639'197°0'397°0! 29! 42)! 6°11644'747°1'6.360'656°5 1,8038°. - 





The aggregate capital of the various classes of banks shown» 
table has diminished from $719,400,000 in « 
1876 to $656,500,000 in 1879, and the aggregate deposits have- 


by the foregoing 


fallen off from $2,075,300,000 in 1876 to $1,893,500,000 in 1879 
—a reduction of $62,900,000 in capital and $181,800,000 in 
deposits during the last four years. The national banking 
capital has diminished $45,100,000, but the deposits of the 
national banks are almost pao the same that they were in 
1876. Savings banks with capital show a redaction of about. 
one million in capital and the same amount in deposits. The 
capital and deposits of State banks and private bankers are 
less by seventeen millions and eighty-three millions, res - 
ively, The ge reduction, however, is in the deposits of” 
savings banks without capital, which have diminished’ 
$97,500,000. 
THE NATIONAL BANKS AND THE REFUNDING OF THE PUBLIC DEBT: 
The great war debt of the United States was contracted in 
less than four and a half years. In 1835 the country was 
entirely out of debt, and on January 1, 1861, the whole debt of 
the Union amounted to but $66,243,721. During the next six 
months it increased at the rate of about four millions a month, 
being, on the first day of July, 1861, $90,580,873. During the 
next year it increased at the rate of more than thirty-six 
millions per month, and at the close of the fiscal year ending 
July 1, 1862, it had reached $524,176,412. At the end of the 
succeeding year it was considerably more than twice that: 
amount, being on July 1, 1863, $1,119,772,138. During the fol— 
lowing year it increased nearly seven hundred millions, reaching 
on July 1, 1864, the sum of $1,815,784,370. During the next. 
nine months, to the close of the war, April 1, 1865, the debt. 
increased at the rate of about two millions a day, or sixty 
millions a month, and for the five months next thereafter, at. 
the rate of about three millions per day, or ninety millions » 
month, reaching its maximum on — 31, 1865,* at which. 
date it amounted to $2,845,907,626,t and was composed of the 
following items : 














a in 2 tne nial on nie ae bhadinaes ammeiaiiain ate $1,109,568,191 8 
i a ae tee Mee acres ameme 1,503,020 09 
I nn. oa suckdwidistiebeobbecestsuse 107,148,713 16 
Certificates of indebtedness ..................-.---...- 85,093,000 00 
Five per cent legal tender notes.... ...............-.-- 33,954,230 00 
Compound interest legal teuder notes.............---. 217,024,160 00 
ac rece ducshbeecadeenseseéestcsncdee 830,000,000 00 











, 
United States notes (legal tenders)..........-.....---- 433,160,569 00 
Fractional curreue 26,344,742 51 
Suspeuded requisitions uucalled for..............-..-- 2,111,000 00 


Me iiduGésisssasiabscasecs stedendegisesnecsebunenas $2,845,907,626 56 


eee ee eee 





This table shows an aggregate of more than one thousand 
two hundred and seventy-five millions of temporary obligations 
of the Government, of which eight hundred and thirty millions. 
bore interest at 7°30 per cent annually.§ 

This immense amount of temporary vbligations was funded. 
within the three years which followed the close of the war;. 
and the skill and good judgment displayed in so doing can only 
be fully te gp RE by those who are familiar with the diffi- 
culties and delicate conditions under which this work was 
accomplished. 

The temporary loans, certificates of indebtedness, seven- 
thirty notes, and all the other items of the debt—except the 
legal tender notes and fractional currency, which have been 
prof reduced —have either been paid, have matured and 
ceased to bear interest, or have been funded into five-twenty 
six per cents, of which more than one thousand six hundred 
millions ($1,602,698,950) were issued. 

The acts of July 14, 1870, and January 20, 1871, authorized 
the issue of bonds for the purpose of refunding the five-twenty 
six percents, Tne former act authorized the issue of fifteen 
hundred millions in bonds, two hundred millions of which were 
to be five percents payable ten years after date, at the pleasure 
of the United States, three hundred millions of four-and-a-half 
per cents payable in fifteen years, and one thousand millions 
payable in thirty years from the date of their issue, and bear- 
ing interest at the rate of four per cent per annum. The act. 
provided that these bonds should not be sold for less than their 
par value in coin, and that the proceeds should be applied to 
the redemption of the five-twenty bonds. The latter act increased 
the amount of the five per cent bonds to five hundred millions, 
but provided that the whole amount of bonds issued should not 
exceed the amount originally authorized; and the subsequent 
act of January 25, 1879, authorized the refunding or exchanging 
of any other of the five or six per cent bonds which were 
redeemable at the pleasure of the Government. 

The whole amount of the funded debt on the first of January, 
1871, was $1,935,342,700, of which $1,437,097,300 consisted of 


‘five-twenty six per cent bonds, and $194,567,300 of ten-forty 





* Report of Secretary McCulloch, 1867, p. 4; 1868, p. 41. 

t Less cash in the freasury $88.218,055. 

t fhis item includes $1,258,000 of bonds issued to Pacific railroads. 

s At that date one thousand seven hundred and twenty-five millions of 
the public debt bore an average interest of 6°62 per cent. Finance Re- 
port, 1865, p. 23. 
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five per cent bonds. On the first day of August, 1871, nearly 
sixty-six millions ($65,775,550) of new five per cent bonds had 
been subscribed for, chiefly by the national banks. During the 
same month an agreement was entered into by the Secretary 
with Jay Cooke & Co.* for the sale of the remaining two hun- 
dred millions of the said bonds, and in the month of January, 
1873, similar arrangements wer2 made for the sale of a large 
additiona! amount.t The remainder of the five hundred mil- 
lions ($178,548,300: was sold during the next three years, the 
Secretary of the Treasury stating in his report of December 
6, 1875,1 that he had “the pleasure of announcing to Congress 
that the funding of five hundred millions six per cent bonds 
into those bearing five per cent interest had been accomplished.” 

On August 24, 1876, a new contract was made by the Secretary 
with A. Belmont & Co. and associates,§ for the sale of the three 
hundred millions of four-and-a-half per cent bonds authorized. 
In this contract the Secretary reserved the right to terminate 
it by giving ten days’ notice to the contractors, and under the 
contract calls were made prior to March 4, 1877, for the redemp- 
tion of one hundred millions of six per cents. In May, 1877, 
the present Secretary, availing himself of the privilege secured in 
the contract, gave notice that he would limit the sale of four-and- 
a-half per cents to two hundred millions; and additional subscrip- 
tions were rapidly made until that amount wastaken. The avails 
of one hundred and @ighty-five millions of these bonds were ap- 

lied to the redemption of five-twenties, the remaining fifteen mil- 
ions being held for resumption purposes. On the 9th of June, 
1877, a contract was made with a syndicate for the sale, at par in 
coin, of the four per cent bonds authorized to be issued by the 
refunding act, with the right to terminate the contract at any 
time after December 31, 1577, by giving ten days’ notice to the 
contracting parties.| In 1877, seventy five millions of the four 
per cents were sold, and in 1878 more than one hundred and 
twenty-eight millions ($128,685,450). During the first four 
months of 1879, $497,247,750 additional fours were disposed of, 
of which more than one hundred and forty-nine millions were 
sold at a premium of one-half of one per cent. Of this amount, 
one hundred and twenty-one millions were taken by the First 
National Bank of New York and associates, and the remainder 
by other national banks. These, with the sales of forty mil- 
lions of refunding certifieates, completed the refunding of all 
the bonds of the United States which were redeemable. 

The sales of United States bonds since 1871, under the 
refunding acts, have been five hundred millions of fives, one 
hundred and eighty-five millions of four-and-a-halfs, and 
$710,345,950 of four per cents—in all more than one thousand 
three hundred and ninety-five millions of dollars There have 
also been sold for resumption purposes, since March 1, 1877, 
under the authority of the resumption act of January 14, 1875, 
twenty-five millions of fours and sixty-five millions of four-and- 
a-half per cents, fifty millions of the latter being at a premium 
of one and a-half per cent. 

The reduction on the interest-bearing debt of the United 
States, from its highest point on August 31, 1865, to November 
1, 1879, is $583,886,594, of which amount $105,160,900 has been 
accomplished since the refunding operations were commenced 
on May 1, 1871. 

At its highest point the annual interest on the debt was 
$150,977,697, while it is now $83,773,778 only. There has 
therefore been a total reduction in this charge of $67,203,919 
annually. 

The total annual reduction of interest under these refunding 
operations accomplished since March, 1877, is $14,297,177, while 
the savisg on this account growing out of the operations of the 
present year alone is nearly nine millions ($8,803,707), and the 
total annual saving in all the refunding operations of the 
Government since 1871 is nearly twenty millions ($19,907,607). 
These funding transactions are believed to be without paraliel 
in financial history. 
*& * x * = * * 

The following table exhibts the classification of the unma- 
tured interest-bearing bonded debt of the United States on 
August 31, 1865, when it reached its maximum, and on the first 
day of July annually thereafter, together with the amount 
outstanding on November 1 of the present year: 












































































































































6 per cent |5 per cent! 4's per ct./} 4 per cent 
Date. bonds. bunds, bonds. A my Total. 
% + 3 
Aug.31,1865 ...| 908,518,091 | 199,792,100} ............4..... ° isa 1.1085 19 
July 1, 1~66....| 1,008,388,469 | 198.528.1985] ............] 1.0000 1.206:916.904 
July 1, 1867 1,421,110,719 | 198,533,495 | ............]...0....0 ee. 1,619,644.154 
July 1, 1968 1,841,521,800 | 221,588,400 } ............] .ccccccceee 2.063.110.200 
July 1, 1869 1,886,341,300 | 221,589,900} ............1..........06 2:107,930.604 
July 1, 187 1,764,932, | EIB, Re eee BE 1,986,521 ,600 
uly 1, 1871....| 1,613,897,300 | 274,236.450|............| ............ 1,888, 133,750 
July 1, 1872....]| 1,374,883,800 | 414,567,300 | ............].........0-. 1,789,451,100 
July 1, 1873....| 1,281,238,650 | 414,567,800] ............1............ 1,605,805,950 
July 1, 1874 213,624,700 | 510,428,050] ............1 ............ 1,724,252, 74 
July 1, 1875....| 1,100,965,550 | 607,192,750 | ............1............ 1:'707,998,300 
July 1, 1876....| 984,999,650 | 711.695,800] ............]} 2.02202 ‘696,685,450 
July 1, 1877....| 854,621,850 | 703.266,650 | 140,000 030 | 122277777" 1,697,888,500 
July 1, 1878....| 738,619,000 | 703,266,650 | 240,000,090 | “99,850,000 | 1'780'735'650 
July 1, 1879....| 310,932,509 | 646,905.500 | 250,000,000 | 679:878.110 | 1'887'716.110 
Nov. 1, 1879....} 283,681.350 | 508,440,350 | 250,000,009 | 740:845:950 | 1'782'967'650 




















The refunding of the national debt commenced in 1871, at 
which time the national banks held nearly four hundred mil- 
lions of the five and six od cent bonds ; and from that date to 
the present time they have held more than one-fifth of the 
interest-bearing debt of the United States. A large portion of 
the bonds held by them in 1871 bore interest at the rate of six 
percent. This class of bonds has since been greatly reduced, 


* Secretary Boutwell’s Report, 1871, p. 17. 
t Secretary Richard-~on’s Report, for 1873, p. 9. 
t Secretary Bristow’s Report, 1875, p. 12. 
“$ Secretary Morrill’s Report, 1876, p: 11. 
i) Secretary Sherman's report for 1877, p. 8. 





and is now less than one-sixth of all the bonds pledged for cir- 
culation, while more than one-third of the amount consists of 
bonds bearing interest at four per cent. This will be seen from 
the following tables, which exhibit the amounts and classes of 
bonds owned by the banks, including those pledged as security 


for circulation and for public deposits, cn the first day of July 
of each year siuce 1865, and upon November 1 of the presens 












































year: 
U. 8. bonds held as security for circulation. 
Date. 6 per cent o per cent |4% per cent) 4 per cent 
bonds. bonds. bonds. bonds. 
$ $ $ $ 
July 1, 1865 ...| 170,382,500 | 65,576,600 | ............ | -.-- coe cone 
July 1, 1866 ...| 241,083,500 SE Fcc Secccpeucs 
July 1, 1867 ...| 251,430,400 EE B cvosésddaces' § go9ese.es anes 
July 1, 1868 ...| 250,72¢,950 ED © cacsccngucesi B 000s ss: euedes 
July 1, 1869 ...| 2455,190.350 FRED 3D ccossysecewe 
July 1, 1870...) 247,355,350 DE | ccrascaseees. £ scbvds ee euee 
Jaly 1, 1871 ...| S80 407,700 | 199.887, B00 1 2... cccccces |}. - 206 sccess 
July 1, 1872 ...| 173,251,450 EP. ccad¢wanteces U wdl esee vcoken 
July 1, 1873 ...; 160,923,500 | 229,487,050 | ............ | .--. ---- ---- 
July 1, 1874...) 154.370,700 | 236,800,500 | ............ 
July 1, 1875 ...| 136,955,100 | 239,359,400 | ..........26 | ee ween ee weee 
July 1, 1876 ...| 109,313,450 | 232,081,300 | ............ | soos «- ----- 
July 1,1877...; 87,690,300 | 206,651,050 | 44,372,250 | ....... ..-. 
July 1,1878...) 82,421,200 | 199,514,550 | 48,448,650 19,162,000 
July 1,1879...| 56,042,800 | 144,616,300 | 35,056,550 | 118,538,950 
Nov. 1. 1879 ...| 59,315,450 | 131,301,600 | 34,866,950 | 138,318,400 
Total U. 8. bonds|U. 8. bonds held 
Date. held as security| for other pur) Grand total. 
for circulation. poses at nearest 
date. 
July 1, 1865....| $235,959,100 $155, $391,744,850 
July 1, 1866.... 327,310,350 121 448,463,300 
July 1, 1867.... 340,607,500 422,610,150 
July 1, 1868.... 341,495,900 424,418,400 
July 1, 1869.... 342,851,600 397,953,600 
July 1, 1870.... 342,278,550 356,259,150 
July 1, 1871.... 359,885,550 399,336,350 
July 1, 1872.... 380,440,700 412,308,900 
July 1, 1873.... 390,410,550 416,134,956 
July 1, 1874.... 391,171,200 416,518,300 
July 1, 1875.... 376,314,500 403,214,700 
July 1, 1876.... 341,394,750 386,565,050 
July 1, 1877.... 338,718,600 386,028,650 
July 1, 1878.... 349,546,400 418,397,300 
July 1, 1879.... 354,254,600 430,858,120 
Nov. 1. 1879.... 363,802,400 71,181 434,983,650 














It is certain thatif the national banking system had not 
existed, and United States notes had been issued in place of 
bank notes, the refunding operations here described and the 
consequent large reduction of interest upon the public debt 
would not have been possible. 

The Secretary of the Treasury, in his report for 1862, said 
that among the advantages which would arise from the estab- 
lishment of a national banking system would be the fact that 
the bonds of the Government would be required for bankin 
purposes ; a steady market would be established, and their 
negotiation greatly facilitated; a uniformity of price for the 
bonds would be maintained at arate above that of funds of 
equal credit, but not available as security for circulation. *“ It 
is not easy to appreciate the full benefits of such conditions to 
a government obliged to borrow ;” it will “ reconcile, as far as 
practicable, the interests of existing institutions with those of 
the whole people ;” and will supply ‘a firm anchorage to the 
union of the States.” 

There is no doubt that these expectations have been more 
than realized, and that the credit of the United States and its 
ability to borrow money at low rates of interest have been 
greatly enhanced by placing its bonds in large amounts in the 
possession of the leading monetary institutions of nearly every 
city and village in the Union. 

The wisdom of Secretary Chase, and of others who, in 1862, 
advocated the establishment of a national banking system, was 
long since reeognized by those who understood the principtes 
which should govern a sound system of currency and banking ; 
but, in the light of the extraordinary financial operations of 
the Government during the present year, the wisdom and the 
economy of the system, both for the Government and the 
ee are now more apparent than ever. 

The Government has still outstanding $273,681,350 in six per 
cents and $508,440,350 in five per cents, all of which will 
mature in 1881. The refunding of these bonds into four per 
cents will save $10,558,030 in interest annually. The creditof 
the Government is now such that it is not improbable that long 
before the maturity of the fours the present debt may be 
refunded into three-and-a-half per x%ent bonds, which is one- 
half of one per cént more than the rate of the English consols, 


thereby saving a large additional amount of interest. | 
+ * * . - 


THE VALUE OF CIRCULATION TO THE NATIONAL BANKS. 


The Comptroller has, in “etter reports, given tables show- 
ing the profit upon national bank circulation. The refunding 
operations of the Government and the consequent reduction in 
the rate. of interest upon the bonds held by the banks as 
security for their circulating notes having diminished this 
profit, and the expectation that the further refunding of the 
public debt will diminish it yet more, render it necessary to 
again refer to the subject. The total amount of interest 
annually received by national banks upon the bonds deposited 
for the security of their circulation on November 1 ultimo was 
$17,152,396 75, as will be seen mA reference to a table on page 
27. If from this amount be deducted the interest upon that 
portion of these bonds on which the banks receive no circula- 





tion, namely, 10 per cent ($1,715,239 67), and the tax upon 
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circulation of one per cent ($3,274,221), there will remain 
$11,162,936, which was the net amount of interest received by 
the banks on that portion of the bonds deposited, equal to 90 
per centum of the whole, which represents the entire amount 
on which the banks receive any additional income through the 
issue of circulation. 

The banks now hold $7,227,700 of called bonds—five and six 
per cents—upon which interest has ceased, which are classified 
as four per cents in the above circulation. The other five and 
six per cent bonds held by the banks, with the exception of the 
Pacific Railroad bonds, amounting to $4,465,000 only, known as 
currency sixes, will be payable by the Government in a little 
more than a year, and will then be converted into bonds 
bearing a lower rate of interest. If all are converted into four 

ér cent bonds, the net amount of interest received by the 

anks, after making the same deductions as before, will be 
$9,822,666. If the present capital of the national banks 
invested in bonds were loaned directly upon commercial pee, 
or upon bonds and mortgages, at eight per cent, it would yield 
annually $29,722,656. The net interest to be derived from four 
per cent bonds amounts, as has been seen, to $9,822,666, and 
the interest upon the circulation issued upon these bonds when 
loaned at eight per cent amounts to $24,884,084, the interest on 
the bonds and the income on circulation making a total net 
income of $34,706,750. The amount by which this latter sum 
exceeds that which the banks may derive from loaning their 
capital directly on commercial paper, or on bonds and mort- 
Faces, is $4,984,094, and represents the profit on circulation. 

t 1s equal to 1°3 per cent on the capital invested in bonds. 
The following statement presents in one group the figures by 
which these results are obtained : 
The interest at 8 per cent per annum on the loanable 





EE EEE IEG REDE LY OVALE OD $24,881,084 
The interest on the bonds deposited to secure the circula- 
tion when funded into 4 per cents is......................- 14,552,096 
Gross amount received by the banks from bonds and tres 
SEER LEELA LE EE LEIP LON I $39,436,180 
From which deduct 1 per cent of the issuable amount of 
circulation as the tax thereon and the interest on the 
margin in bonds deposited. ............cccccccccecscccccccse 4,729,430 
Net income upon the capital employed .................. $34,706,750 


The capital necessary to purchase the bonds pledged by the 


banks loaned at 8 per cent per annum would produce .... 29,722,656 





Difference, representing the profit on circulation if the 

whole amount available for use be loaned continually 
I 5s. cddvcepangnikubebivecctenedds $14,984,094 
If the rate of interest en loans be taken at six per cent, 
instead of eight per cent, as above, a iike computation shows 
that the profit on circulation does not exceed 1°7 per cent on 
the capital invested. That the advantage to be derived from 
receiving and issuing circulating notes is not great, is evident 
from the fact to which the Comptroller has repeatedly called 
attention that there are in this country 1,005 State banks and 
2,634 private bankers who decline to reorganize under the 
national system. Additional proof is also found in the fact 
that the amount of existing national bank circulation is much 
less than that which under the law these banks might obtain 
oo their present capital by the deposit of additional bonds. 





This is shown in the following table : 
| ; Remaining 
Circulation | oj oti? 
Geographical Capital Authorized | actually is- yee ne 
divisions. pita’. | circulation. | sued to the Ff 
' banks. * ho 





Eastern States. . ./$165,086,9201$140,418,781 $118,742,5781$21,676,203 

















Middle States. ... 169,700,09¢, 142,024,725} 115,701,970) 26,322,755 
Southern States.| 30,428,700} 27,150,830) 24,028,460! 3,122,370 
Western States 82,751,650; 73,226,485) 57,878,997) 15,347,488 
Pacitic States and 
Territories ..... 6,100,000} 5,190,000 3,306,480{ 1,883,520 
0 $454,067,365'$388,010,821'!$319.658,485/|%68.352,336 





The total amount of circulation which by law might have 
been obtained by banks in operation, upon their paid-in capital 
stock, was on October 2 $388,010,821, while the amount actually 
received by them at that date was $319,658,485, showing that 
the banks already organized and in operation are entitled to 
receive $68,352,336 additional circulation as soon as they see fit 
to deposit United States bonds to secure it. In other words, 
these banks already in operation can at any time, if any profit 
can be made by an additional issue, increase their circulation 
by more than one-fifth. 

Bonds can now be purchased in the market at a small pre- 
mium, and it is reasonable to suppose that if there were a profit 
on circulation, the banks now in successful operation, with a 
capital stock fully paid in, would at once avail themselves of 
the privilege of receiving and issuing the full proportionate 
amount allowed by law. 

ILLEGAL CERTIFICATON OF CHECKS. 

On February 19 and March 3, 1869, two extraordinary acts in 
reference to the business of banking were passed by the Forti- 
eth Congress, which enactments were subsequently embodied in 
sections 5,207 and 5,208 of the Revised Statutes. The first of 
these sections prohibits the loaning of money upon United 
States or national bank notes as collateral security, with the pur- 
pose of withdrawing such notes from use, and the latter sec- 
tion prohibits the certification of checks drawn upon any 
national bank, unless the drawer has the money actually on 
deposit in such bank. 

‘rhe violation of the first-named section is made a misde- 
meanor, and punished by a fine not exceeding one thousand 
dollars, and a further penalty equal to one-third of the money 








loaned. The officer or officers of the bank who shall make such 
a loan are also liable for a further penalty, equal to one-fourth - 
of the money loaned. The penalty for the violation of the last- 
named section is forfeiture of the charter of the bank and the 
appointment of a receiver to close its affairs. It seems scarcely 
credible that it should have been found necessary to prohibit 
by positive legislation the practice by national banks, located 
in the principal commercial city of the country, of methods of 
business so inconsistent with the principles of good banking. But 
it was sogn found that even this legislative prohibition was not 
sufficient in times of extraordinary activity in the stock-board 
to entirely prevent the illegal certification of checks. A few 
months later, therefore, the Committee on Banking and Cur- 
rency of the House of Representatives, after an investigation 
which occupied some weeks,.was instructed to inquire if any 
further legislation was necessary to prevent the improper cer- 
tification of checks by the national banks, and to report by bill 
or otherwise. 

In oy eg? with these instructions a bill was reported, 
which on June 19, 1870, passed the House, and which provided 
that any officer, clerk or agent of any national banking asso- 
ciation who should violate the provisions of the act of March 3, 
1869, relating to certified checks, should be deemed guilty of a 
misdemeanor, and be fined not more than five thousand dollars, 
or imprisoned not more than five years, or both, in the discre- 
tion of thecourt. This bill, like similar acts which preceded it, 
passed the House almost unanimously and with but little dis- 
cussion. A Representative from New York City, who was also 
a member of the Committee on Banking and Currency, seemed 
to reflect the sentiment of the House and also of his constituents 
when he said: ‘I concur with my cvlleagues in regard to re- 
porting this bill, after careful examination of the facts ascer- 
tained by the gold investigating committee, and of the state- 
ments made by the substantial merchants of New York—nof 
the speculators, either in produce or gold, but the men of solid 
parts, the men who look to the substantial interests of the peo- 
ple outside as well as inside their city, men of character and 
propri ll 

The House bill of June 19, 1870, failed to pass the Senate, 
but the action of the House had the effect to largely diminish, 
although it did not entirely put an end to, this illegal praec- 
tice.* 

No complaints of its renewal reached the Comptroller until 
recently, when his attention was called to the large increase of 
certified checks among the clearing-house exchanges, their 
amount having risen from 81 millions on April 4 to 44 millions 
on June 14, to 60 millions on October 2, and finally to more: 
than 90 millions on October 30 last. He was also informed of 
an informal conference of the presidents of some of the promi- 
nent banks, with the object of devising some plan to avoid the 
risk and loss of such over-certifications. It had also about the 
same time been brought to the knowledge of the Comptroller 
that certified checks, drawn upon an institution which was 
known to be largely addicted to this practice, had been refused 
by banks in good standing; whereupon he considered it his 
duty to exercise whatever power belonged to his office for the 
arrest and prevention of the custom complained of. He there- 
fore, on the 29th ultimo, directed the National Bank Examiner 
for the city of New York to examine such banks as were 
believed to be certifying checks illegally, and to report the 
facts to this office, and a separate letter was transmitted to 
him on the same day requesting him to consult with the 
Clearing-House Committee and to take its advice in reference 
to the best course to be pursued. The Examiner soon after 
reported that nine of the city banks had at various times cer- 
tified checks contrary to the provisions of the law, but that 
only five of them were largely given to the practice; and he 
added his opinion that the amount of such illegal certifications 
had been very much overstated by the public press. 

A subsequent investigation was made on November 6, which 


* The clearing-house association of the city of New York, which is 
compesed of forty-five national together with thirteen State banks, to 
which latter association the legislation named did not apply, took action 
on this subject in November. 1873, by the appointment of a committee 
to cousider and report upon “ reforms in the banking business.” 

The committee in their report referred to this subject as follows: 
“Every bank in the association is directly involved in the risks attend- 
ing this practice. It multiplies excessively the sums which such institu- 
tions pass through the clearing-house, and the consequent balances of 
the exchanges with their associates, which the capital of such banks can 
never adequately guarantee. ! 

‘“‘The most striking commentary upon the dangers of this practice was 
afforded during the late panic by the dealer of a bank who had largely 
received such favors, and who, seeing by its application to others that 
his own checks were in peril, declined, under advice of council, to cover 
them by a deposit, until otherwise assured that the bank could respond 
to these very obligations. we . 

‘‘No sufficient reason, in the opinion of your committee, can be given 
why a corporation should place itself without compensation and special . 
security between two parties dealing with each other, and become the 
guarantor of either, in transactions entirely personal to themselves, 
simply because one or the other is a depositor in the institution We 
have already stated that the safe custedy of money payable -on de 
mand’ is full compensation for its ——— use, and the risks attending 
such a business are all that properly appertain to the profession of a 
banker. And if the rule be invariably observed of certifyingchecks 
only when the drawer has the full amount at his credit in the bank, no 
one can be injured or offended when he is treated in all respects like 
every other of his fellow-dealers. ‘The restriction suggested will work 
favorably to every interest—to the banks, the shareholders, and their 
associates—by diminishing the risks now so widely incurre4, and it also 
conforms to and confirms the law which Congress has established upon 
this subject in respect to national banks. 

“Your committee therefere recommend that in no case shall a check or 
other obligation be certified by a bank, unless the amount of it is first 
found regularly entered to the credit of the dealer upon the books of the 


-institution.” 


[The report of the committee, it is said, failed of unanimous adoption 
by four votes oniy .} 
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was conducted in such manner as to avoid publicity ; and the 
Comptroller was then advised that the certifications complained 
of had been very largely reduced in number and amount, and, 
in the cases of some banks, entirely discontinued, and that it 
was believed that in a short space of time all the banks would 
conform fully to the provisions of the statute. 

Section 5,239 of the Revised Statutes provides that every 
director of a national bank who participates in or assents to 
violation of law “ shall be held liable in his personal and indi- 
vidual capacity for all damages which the association, its 
shareholders, or any other person, shall have sustained in 
consequence of such violation.” If a loss result from such 
certifications or overdrafts, there would seem to be no doubt 
that consequential damages may be collected from tho3e direc- 
tors who knowingly permitted them. The bank examiner has 
been instracted to report to this office every instance 
of over-certification which may come to his knowledge, where- 
apon the Comptroller will not hesitate to enforce the provisions 
of law in reference thereto; and in the event of the appoint- 
ment of a receiver, he will endeavor to have determined in the 
courts the question of the several liabilities of the directors 
for violation of the law mentioned. In the mean time those 
banks which consider the law inimical to their interests have 
the option either to conform to its provisions or to conduct 
their business under some banking system in which the restric- 
tions that to them are so ubjectionable do not exist. 

The Comptroller is glad to be able to state that he has no 
reason to suppose any national bank has been guilty of with- 
drawing circulating notes for illegitimate purposes, but the 
examiner has been directed to report any violations of section 
5,207, if such shall occur; and upon the receipt of such report 
the Comptroller will immediately transmit the same to the law 
officer of the department for his action. 

SECURITY OF CIRCULATING NOTES. 

The following table exhibits the @asses and amounts of 
United States bonds held by the Treasurer on the Ist day of 
November, 1879, to secure the redemption of the circulating 
notes.of the national banks: 











Rate 
Class of bonds. | Authorizing act. ot Amount. 

int'st. 
Loan of Feb., 1861 (81s)..... ‘February 8, 1861..... 6 $2,221,000 
Loan of July & Aug.,’61 (81s)'\July17 and Aug.5,’61| 6 33,971,750 
Loan of 1863 (81s).... ...... March 3; 1863........ 6 18,549,500 
SE MT sc cccccccusecs March 3. 1865........ 6 33,200 
Consols of 1868.............. March 3, 1865........ 6 75,000 
Ten-forties of 1864.......... March 3, 1864........ 5 7.1319,500 





Funded loan of 1881 ........ J’ly14,’°70&Jan.20,’71; 5 

Funded loan of 1891 ........ do do | 41g 34,866,950 
Funded loan of 1907 do do | 4 138,315,400 
Pacific Railway bonds....... July 1,61 &July 2,’64. 6 4,165,000 


(okpebibdisswiesstécus* Giese al '$363,802,400 


On October 1, 1865, the total amount of bonds held for this 
purpose was $276,250,550, of which $199,397,950 was in six per 
cents, and $76,852,600 in five per cents. On October 1, 1870, 
the banks held $246,891,300 of six per cents and $95,942,550 of 
five per cents. Since that time there has been to November 1, 
1879, a decrease of $187,575,850 in six per cent bonds and an 
increase of $35,359,050 in five per cents. 

During the year ending January 1, 1879, there was a decrease 
of $12,677,600 in six per cents and of $6,357,800 in five per 
cents. Since September 1, 1876, $34,866,950 of four-and-one- 
half per cents, and since July 1, 1877, $138,318,400 of four per 
cents, have been deposited. Since the Ist day of January, 
1879, there has been a decrease of $12,652,650 in six per cents, 
$63,415,600 in five per cents, and $12,138,800 in four-and-one- 
half per cents, while during the same period $102,941,450 of 
four per cents have been deposited. The banks still hold 
$108,200 of six per cent five-twenty bonds and $7,119,500 of five 
per cent ten-forty bonds, upon which interest has ceased. 

SPECIE IN BANK AND IN THE TREASURY, &C. 

The table below exhibits the amount of specie held by the 
national banks at the dates of their reports for the last two 

ears; the coin, coin-certificates, and checks payable in coin 

eld by the New York City banks being stated separately. 


Heid by nat’l banks in N. Y. City. 

























Held by, 
Date. : \U.8. coi other nat’ < 
om. \certifie’s Total. banks. | ~£8Tegate 





















| | 








June | 06 
Oct. 81 
May 06 
dune 77 
Oct. 59 
Dec. 86 
Jan. , 32 
April 41 
June 1879...... 44 

a 1879... 23 


‘The amount of silver coin held by the natisnal banks on 
October 1, 1877, was $3,700,703. and on October 1, 1878, $5,387,- 
738. The amount held on October 2, 1879, was $4,986,493. 
The aggregate amount of specie held by the. State banks in 
New England, New York, New Jersey, Pennsylvania, Maryland, 
Louisiana, Kentucky, Ohio, lowa and Wisconsin, as shown by 
their official reports for 1879, was $1,971,362, of which the 
banks in New York City held $1,389,551. In the returns from 
California the amount of coin is not given separately. 

The amount of gold and silver in the Treasury of the United 
States on November 1, 1879, was,in gold coin, $171,517,713 ; 
silver coin, $50,078.620; total, $221,596,333 ;, of this amount, 
$14,591,000 in gold and $6,135,850 in silver are represented by 
coin-certificates held by the banks and by individuals. 





The Director of the Mint in his report for this year estimates 
that the amount of coin in the country on June 380, 1878, was 
$327,781,898, of which $247,429,570 was gold and $8,352,328 was 
silver. His estimates for the fiscal year ending June 30, 1879, 
are as follows: 











Estimated amount of coin in the country June 30, 1878... $327,781,898 
re ED BE GD PE oc tcccccccnccestopecesnssscevecs 39,290, 
Net silver coinage for the Year. ............ ccc ccccccscccees 26,518,642 
Importation of silver for the year ......................---. 5,180,015 
PIN «no ctitis th uininiielien died dna dion bates ceingdudc ewe $398,770,564 
Deduct net exportation of gold for the year................ 228,881 
Total estimated amount of coin in the country June 30, 
Pe condsobicedssdcddil tailiskatvdda nitcbiedekttak whe $398 541,683 


Of this amount, it is estimated that $286,490,698 consists of 
gold coin and $112,050,985 of silver coin. The Director esti- 
mates that from the close of the fiscal year to November 1 there 
have been added to the coin $19,259,799 of gold and $9,405,370 of 
silver, making the stock of coin in the country at the latter 
date $427,206,852, consisting of $305,750,497 of gold coin and 
$121,456,355 of silver coin. The amount of bullion in the mints 
and New, York Assay Officeon November ist is stated to have 
been $49,931,035 of gold and $4,553,182 of silver, making in all 
$54,484,217, which, added to the estimated amount of coin 
stated above, gives, as the total estimated amount of coin and 
bullion in the country on November Ist, $481,691,069, of which 
$355,681,532 was gold and $126,009,537 was silver. 

The following table shows the amount of bullion held by the 
Bank of England in each year from 1870 to 1879: 














(£ = 5 dollars.) (£ = 5 dollars.) 
EE ere $103,900,000 | 1875 ................. $1.19,600,000 
EE whs2 5 doe neasiaiaaee BE EE 8 BED acanceccsconcccce 143,500,000 
ES asides 112, Gp a SEAR CIRCA ital 126,850,000 
EE ib iwaiise duce tad 113.500,000 | 1878 ..........<c.--- 119,200,000 
RS AMEE SEE 5 SERS Ee t BUD ncedcosscconccccs 150,942,980 








The amount of coin held by the Bank of France on December 
31 of each year from 1870 to 1878, and also on October 30, 1879, 
is shown by the following table:* 












































Gold Coin and | Silver Coin and 
Date. ullion. Bullion. Total. 

(5 francs = $1) | 5 fraucs = $1.) 
Dec. 31, 1870....... $85,740,000 $13,700,000 $99,440,000 
Dec. 31, 1871....... 110,680,000 16,240,000 126.920,000 
Dec. 31, 1872....... 131,740,000 26,520,000 158,260,000 
Dec. 31, 1873....... 122,260,000 31,260,000 153,520,000 
Dec. 31, 1874....... 204,220,000 62,640,000 266,860,00€ 
Dec. 31, 1875....... 234,860,000 101,000,000 335,860,000 
Dec. 31, 1876....... 306,080,000 127,720,000 433,800, 
Des. 31, 1877 ....... 235,420,000 173,080,000 408 ,500.0 
Dec. 31, 1878....... 196,720,000 211,620,000 408,340,000 
Oct. 30, 1879....... 169,000,000 241,800.000 410.800,000 














* From the Bulletin de Statistique, as quoted in the Bankers’ Magazine, 
New York, vol. 13, page 740, except the item for the present year, which 
Mg = from the FINANCIAL CHRONICLE of New York of November 
1 5 7Y. 


LOANS AND RATE OF INTEREST OF NEW YORK CITY BANKS. 


The following table contains a classification of the loans of 
the national banks in New York City for the last five years: 





October 1,|October 2.;October 1,/October 1,|October 2, 
Loans and discounts. 1875. 1876. 1877. 1878. 1879. 





48 Banks. | 47 Banks. | 47 banks. | 47 banks. | 47 banks. 

















$ $ % $ ¥ 
On endorsed paper...... 120,189,537; 95,510,311) 92,618,776! 83,924,333) 81,520,129 
On single-name paper..! 158,555,100) 16,634,532) 15,800,540) 17,207,475) 22,491,926 
On U.S. bonds on dem’d| 4,934,674) 6,277,492) 4,763,445) 7,003,085) 5,286,525 
ne | a stock, &c., on| 50,179,384) 58,749,574) 48,376,633) 51,152,021) 78,062,085 
SS ee, eee 
On real estate security. 868,160 536,802 497,524 736,514 670,021 
Payable in gold ......... 3,454,276) 4,681,570} 4,319,014] 6,752,181; .......... 
All other loans.......... 3,908,602) 1,852,944) 2,786,4% ] 2,670,371} 4,821,216 
ls nenten ith anal 1202 089,733] 184,243 225/169.162,391 | 169,585.980) 195,951 902 

















The average 1ate of interest in New York City for each of the 
fiscal years from 1874 to 1879, as ascertained from data derived 
from the Journal of Commerce and FINANCIAL CHRONICLE, was as 
follows: 

1874, call loans, 3°8 per cent; commercial paper, 6°4 per cent. 

1875, call loans, 3°0 per cent; commercial paper, 5°6 per cent. 

1876, call loans, 3 3 per cent; commercial paper, 5°3 per cent. 

1877. call loans, 3°0 per cent; commercial paper, 5°2 per cent. 

1878. call loans, 4°4 per cent; commercial paper, 5°1 per cent. 

1879, call loans, 4°4 per cent; commercial paper, 4°4 per cent. 

The average rate of discount of the Bank of England for the 
same years was as follows: 





During the year ending December 31, 1874, 3°69 per cent. 
During the year ending December 31, 1875, 3°23 per cent. 
During the year ending December 31, 1876, 2°61 per cent. 
Diring the year ending December 31, 1577, 2°91 per cent. 
During the year ending December 31, 1878, 3°78 per cent. 
Duriug the year ending June 30, 1879, 3 87 per cent. 


The rate of interest in the city of New York on November 25 
of the present year, as quoted in the D ily Bulietin, was, on 
call loans, from 5 to 7 per cent; and on commercial paper of 
the best grade, from 536 to 7 per cent 

The rate of interest of the Bank of England on November 29, 
1877, was four per cent. On January 30, 1878, it was two per 
cent, from which date to October 14, 1878, there were seven 
changes, and, with a single exception, on May 29, a gradual 
increase. The rate was fixed at the date last named at six per 
cent and reduced on November 21, 1872, to five per cent; einee 
which time there have been changes in the rate as follows: On 
January 15, 1879, four per cent; on the 29th of the same month, 
three per cent; on March 12 it was reduced to 236 per cent and 
again on April 9 to two per cent, at which rate it remained 
until November 7, when it was increased to three per cent, 
which was also at that time the rate of the Bank of France. 
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NATIONAL BANK NOTES BY DENOMINATIONS, &C. 


The following table exhibits, by denominations, the amount 
of national bank and legal tender notes outstanding on Nov. 









































1, 1879 : 
1879. 1878. 
Denominations. Amount of | Amount of 
national {legal tender| Aggregate. | Aggregate. 
bank notes. notes. 
$ $ $ $ 
ee 3,567,200; 19,320,302) 22,887,502) 24,652,750 
DE ci sbeb de ceodse ,092,498| 18,938,365) 21,030,863] 22,915,066 
DK ctendasipes awd 97,911,820) 61,611,033)159,52°2,853/148,116,015 
EL» on ahaa an‘ Boe 109,736,240} 71,711,318)|181,447,558) 168,908,071 
, .. .. Sars 72,652,160) 68,793,773/|141,445,933/131,785,709 
DEE situ’ dindootade 21,324,90U| 24,853,045| 46,177,945) 47,658,995 
One hundreds .... .. 26,911,600) 31,428,186) 58,339,780) 58,331,470 
Five hundreds ...... 41,5 22,416,500} 23,088, ,159,0 
One thousands...... 283,000) 22,828,500} 23,111,500) 33,794,500 
ED. . cau pageascocesi 3,200,000] 3,250,000} ............ 
po eee 2,500,000; 2,500,00U/) ............ 
Add for fractions of 
notes not present- 
ed, or destroyed. .. TE én vedews cur 13,586 11,561 
Eee 335,134,504/347,681,016/682,815,520/667,333,137 
Deduet for legal ten- 
der notes destroy’d 
Im CRICAMO TTC 2.6.) ccccccccces: 1,000,000; 1,000,000} 1,000,000 
NS cae canis 335,134,504)346,.681,016/681,815.520/666,333,137 

















Section 5,175 of the Revised Statutes provides that “ after 
specie payments are resumed no association shall be furnished 
with notes of a less denomination than five dollars.” Accord- 
ingly, no notes of the denomination of one and two dollars have 
been issued since the first day of January last. The amount of 
these notes outstanding on the first of November, 1878, was 
$4,284,219 in ones, and $2,582,146 in twos. The whole amount 
of one and two dollar notes outstanding on the first of Novem- 
ber, 1879, was $5,659,698, which shows a reduction during the 
past year of $1,206,667. The amount of legal tender notes of 
these denominations outstanding on the first of November, 
1878, was $40,701,451, and the total reduction of ones and twos 
during the year has been $2,442,784. Of the entire amount of 
national bank and legal tender notes now outstanding, six per 
cent consists of one and two dollar notes ; thirty per cent of 
ones, twos and fives ; and fifty-six per cent is in notes of a less 
denomination than twenty dollars. Of their entire issue, less 
than twenty-two per cent in amount is of the denomination of 
fifty doliars and upwards. 

The following table exhibits by denominations the circulation 
of the Imperial Bank of Germany on January 1, 1879, in thalers 









































and marks, which has been converted into our currency : 
Thalers. Marks. 
‘ = Se) a. et = - = 
= “ 5 Ss fit a Ml gi or = Ss ~ |Amount in 
oo Ba | fas | Bao = oo Ew} oo | dollars. 
aS | €Sls<5| S555) oS 1948 | Sma 
= on l>y | ata = me SS iS o- | cents.) 
7, 5 Sai q oe Zi aA |*s" 
Thal. = M’rks 
194 | 500 |375°00| 72,750) 218.444 11,000} 250 | 54,611,000 
2.517 {| 100 75°00} 188,775) 207,018 | -500} 125 | 25,877,250 
1.74519} 50] 37°50! 65,456'3,395,05910} 100] 25 | 81,876,487 
9,194 95 | 18°75] 172.388] ........2. |... eg ae 
9,31119} 10! 7°50) 69,936) ..:....... }...... i I a 
23,962 } ....) 2.2... | 569,205'13,820,5211¢}..-... | 165,364,737 











The following table gives the circulation of the Bank of 
France and its brauches, with the number of pieces, and the 
denominations in frances and in dollars, on January 30, 1879: 


























| Value of Amountin 
No. of : , Amount 

—— Denominations. | each piece | ; ‘ dollars. 
pieces. in dollars. in francs. | (Fr.=20 cts.) 
5| 5,000 francs. $1,000 25,000 $5,000 
1,382,379 1,000 francs. 200 1,382,379.000| 276,475,800 
752,599 500 francs. 100 376,799,500 75,359,900 
3,087 200 francs. 40 617,400 123,480 
5,046,031 100 francs. 20 504,603,100} 100,920,620 
316,166 50 francs. 10 15,808,30: 3,161,660 
29,525 25 francs. 5 . 738,125 147,625 
426,537 20 francs. 4 8,530,746 1,706,148 
206,653 5 frances. 1 1,033,265 206,653 
1,245'Forms out of date.|.............. 436,406 87,280 
CA 6c bcddiveeed. stcsadde Pee» ..12,290,970,83C} 458,194,166 











The amount of circulation of the Bank of France on Dec. 31, 
1877, was 2,547,044,000 francs, or say $509,408,800, showing a 
reduction between that time and January 30, 1879, the date of 
the foregoing table, of 256,073,170 francs, or $51,214,634. 

It will be seen that the Imperial Bank of Germany issues no 
notes of a less denomination than $7 50, and that the Bank of 
France issues but about two millions of dollars in notes of a 
less denomination than five dollars. The Bank of England 
issues no notes of less than twenty-five dollars, and the Banks 
of Ireland and Scotland none less than five dollars. 

The amount of paper circulation in this country in denomina- 
tions of less than ten dollars was $203,441,218 on November 1, 
1879. In the foreign countries named a large amount of silver 
and gold coin of the lower denominations enters into general 
circulation. If the people of the United States continue to 
prefer a paper circulation of small -notes, and the laws of the 
country authorize it, it will be impossible to keep in circulation 


Sept 








any large amount of silver dollars, or of the smaller denomina- 
tions of gold coins. . 

Section 5,182 of the Revised Statutes requires that the cireu- 
lating notes of the national banks shall be signed by the presi- 
dent, or vice-president, and the cashier of the association issuing 
the same. The written signature of at least one bank officer is 
necessary as a check between this office and the issuing banks; 
for if an illegal issue should occur the signature of such officer 
would be a means of determining the genuineness of the note. 
The written signatures of the officers of the banks are also 
necessary as an additional precaution against counterfeiting. 
A number of the banks, however, issue their notes with printed 
signatures, and in some cases with badly-executed lithographie 
ones. 

Bills have been introduced in Congress imposing a fine of 
twenty dollars for every circulating note issued by any national 
yank without the written signature thereon of at least one of 
its officers ; and the Comptroller respectfully repeats his pre- 
vious recommendation for the passage of such an act, which 
act shall also impose a fine upon any engraver or litho rapher 
who shall print the signatures of bank officers upon such cireu- 
lating notes. 

* * 


* * 


DIVIDENDS. 


Since the year 1869 the banks have been required to make 
semi-annual reports of their dividends and earnings. From 
these reports tables have been prepared showing the profits and 
dividends of all the national banks. The latter must, to afford 
a fair view of the subject, be considered in their relation not 
alone to capital, but to capital and surplus combined, since, in 
reality, the Jatter contributes ye Og eran as much to the 
semi-annual profits from which the dividends are derived as 
does the former. 

In the appendix is given a table which shows in a concise 
form the ratio of dividends to capital and of dividends to the 
united capital and surplus, and also the ratio of the total net 
earnings to capital and surplus, of the national banks in each 
State and principal city in the Union, for each half-year from 
March 1, 1875, to September 1, 1879. 

The following table shows the capital, surplus, dividends, and 
total earnings, of all the national banks, for each half-year from 
March 1, 1869, to September 1, 1879, together with the ratio of 
can ng and earnings to capital, and to combined capital and 
surplus: 


* * * 





Period of 
six months 
ending— 


Sept. 1, 1869. 
Mar. 


Total divi- 
dends. 


Total net 


Capital. earnings. 


Surplus. 


No. of 
banks. 








1,481/$101,650,802 
1, 1870.)1,571| 416,366,991 
Sept. 1, 1870.)1,601| 425,317,104 
Mar. 1, 1871.|1,605) 428,699,165 
Sept. 1, 1871.)1,693; 4415.999,261 
ar. 1, 1872./1,750| 450,693,706 
1, 1872. 465,676,023 
1, 1873. 475,918,683 

. 1, 1873. 488,100,951 





$29,221,184 
28,996,934 
26,813,885 
27,243,162 
27,315,311 
27,502,539 
30,572,891 
24,826,061| 31,926,478 
118,113,848] 24,823,029] 33,122,600 
7| 489,510,323|123,469,859] 23,529,998 
489,938,234|128,364,039| 24,929,3 
493,568,831] 131,560,637 

497,864,833 
504,209,491 





$82,105,845/$21,767,831 
86,118,210) 21,479,095 
91,630,620) < 
94,672,401 
98,286,591 
99,431,243 
105,181,942 


Mar. 114,257,288 


’ ’ 
23,097,921 
20,510,231 
19,592,962 
15,274,028 
16,946,696 
13,658,893 
14,678,660 
16,873,200 


me 
a 
—) 
9 @) 
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—_ 
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or 


549,254 
122,373,561 
118,687,134 
3}116,744,135 
115,149,351 


. 1,1879.}2 


1875 17,541,054 
1, 1879.|2 


17,401,867 




















RATIO8. 
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This table shows that there has been a steady falling off in. 
the rate of earnings since 1870. In that year the ratio of divi- 
dends to capital was 10°12 per cent, while this year it is but 7°60 
per cent. In the former year the ratio of dividends to capital 
and surplus was 8°35 per cent, while now it is 6°07 per cent only; 
and since the date mentioned the ratio of earnings to capital 
and surplus has fallen from 10°96 per cent to 5°49 per sent. 

This marked decline is directly attributable to the losses sus-- 
tained by the banks, in consequence of which many of them 
have declared no dividends at all, while others, though declar- 
ing dividends, have reduced them to a rate far below the 
average legal rates of interest. : : 

The following tabular statement shows by geographical divi- 
sions the number of national banks, with their capital, which have 
paid no dividends to their stockholders during the semi-annual 
periods of 1878 and 1879 respectively, together with the totals 
of each semi-annual period for the three preceding years: 
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March 1, 1879.) Sept. 1, 1879. ear. 
Geographical divisions. fs ¢ 3 s ¥ z . 
é§ Capital. |3§/ Capital. és Capital. 
Am Ax y AB 
~ = mi WA 
New England States ....| 46/}16,135,700! 42/)15,020,000;} 44/)15,577,850 
Middle States............ 99/17,804,000! 91/12,920,300) 95)15,362,150 
Southern States ........- 32} 5,751,000) 41) 5,254,000) 37) 5,502,500 
West’n States& Territor’s |132/) 14,152,000) 125/ 11,582,000) 128) 12,767,500 
Totals for 1879........ 309'153,843,700) 299) 44,576,300/304/ 49,210,000 
Totals for 1878........ 328) 48,797,900! 357(58,736,950/343|53,767,425 
Tota s for 1877........ 245/40,452,000/ 288) 11,166,209) 266) 40,809,100 
Totals for 1876........ 235}34,290,320) 273/44,057,725/ 254 |39,174,022 
Average for four years |279/|41.345.980) 304! 47,134.29 4/292/45.740.137 





The number of banks passing dividends in the first dividend 
period.of 1879 was 309, with a total capital of $53,843,70C; in 
the second period the number was 299, with a capital of $44,- 
576,300; while during the last four years the average number 
of banks semi-annually passing dividends on account of losses 
has been 292. The average amount of capital upon which no 
dividends have been paid during that time is $45,740,137; from 
which it follows that for a continuous period of four years 
about one-seventh of the whole number of banks in operation 
have paid no dividends, and that more than one-tenth of the 
total capital has been unremunerative. 

The percentage to capital of dividends paid, and of dividends 
and earnings to combined capital and surplus, is given by simi- 
oo in the following table, for the years 1877, 1878, 
and 1879. 


















































1877 1878 1879 
co] == 23 —) = cz = = a 
2 jos |-e le |23 |-3 |= ize |*3 
Geographical [| 3; [Se ciSea] Se Se ei etal Sa SSal/4Sa 
divisions. os |>eSlass| $3 [SR Slae5!] 52 |SREls85 
SS ISSASES! SE SSESEE! SE ISERIEES 
ESIPSSISSEL ESE SSIESE ES IE SsiSas 
Q° QV etigve2 Q° “= Peted (Pees Qa’ rn ad << Badin 
P.&tiP.diP.ciP.c.i Pet. P. ct.j P. e.i P. e.i P. 
N.England States; 7°6; GO} 4°71! 69} 5°5| 43] 64] 52 4°2 
Middle States....| 85; 66; 541 791 G1} 491} 79) 61 5°8 
Southern States..; 8°3i 71] 71! 73} G2) 5&7} 7O!} GO! 5a 
Western States & | 
Territories. ....{12°2| 96] 72] 96} 78! 69) 94) 7°53 7. 
United States....1 89} 71] 56 78) G2} 51 ‘ol 61 od 




















The three subjects of losses, surplus, and dividends are, it 
will be perceived, intimately connected one with another. The 
large losses, the depleted surplus, and the diminished dividends 
of the national banks all point to the conclusion that these 
institutions cannot longer continue to pay the heavy rates of 
taxation imposed upon them alike by the States and by the 
General Goverment, and at the same time adequately remuner- 
ate their shareholders for the use of their capital. 


TAXATION. 


The Comptroller respectfully calls the attention of Congress 
to the subject of taxation of the circulation, capital, and depos- 
its of the national banks, and again recommends the repeal of 


the tax upon their capital and deposits. The reasons which - 


induce this recommendation are given at length in his report 
for 1877. It is important to be considered that this tax origi- 
nated as a war measure. At the time it was imposed, it was 
deemed expedient, in order to meet an extraordinary emergency, 
to lay even the necessaries of life under contribution to sustain 
the Government. All taxes thus imposed upon these necessaries 
have since then been repealed, and the internal revenue of the 
Government, with the exception of that arising from the tax on 
banking capital and deposits, is now derived from imposts on 
spirits, tobacco, matches, patent medicines and fermented 
liquors. Even the tax on tea and coffee, which are admitted 
luxuries, has been removed. Banking capital, one of the 
necessities of trade and commerce, is thus put on a footing with 
what are generally considered the least indispensable luxuries. 
The taxes imposed by the General Government are not the 
only ones to which the national banks are now compelled to 
submit. As has been shown in previous reports, a large pro- 
ortion of the taxes of the banks are those imposed under 
tate laws. The repeal of the law of the United States which 
taxes banking capital and deposits would not, therefore, 
remove the heaviest burden to which the banks are subject. 
It would, however, lighten the weight which now rests upon 
them, and which amounts to nearly $17,000,000 annually, or 
more than 4 per cent upon the total amount of national bank 
circulation outstanding; and such action on the part of Con- 
om would set an example, the wisdom of which might per- 
aps be recognized and copied by State legislatures. 
in order to show how the taxes paid by national banks under 
State laws compare with those paid by the same banks under 
the laws of the United States,the Comptroller presents with 
this report tables for the years 1867 and 1869, and for the 
years from 1874 to 1878, inclusive, showing the total taxes paid 
in each State and reserve city, with the capital of the banks, 
and the percentage of tax to capital in each case. 
* * %* * * %* 
It is to be regretted that it has not been possible to obtain 
the data from which to prepare a table showing the United 
States and State taxes paid by banks other than national, with 
their capital and the percentage of tax to capital. In the follow- 
ing table, however, the taxes paid annua!ly from 1864 to 1879 








] to the Commissioner of Internal Revenue by banks other than 


national are given : 























| Years. |On circulation) On deposits. On capital. | Totals. 
1864 ...)$2,056,996 30| $780,723 52 RES ee 2,837,719 82 
1°65 ...] 1,993,661 84 2,013,841 O8 903,367 98! 4,940,870 90 
1866 ... 990,278 ILL 2,099,635 8&3 374,074 11 3,463,988 05 
1867 ... 214,298 75 1,355,395 98 476.867 73| 2,046,562 46 
1868 ... 28,669 88 1,438,512 77 399,562 90 1,866,745 55 
1869 ... 16,565 O05 1,734,417 63 445,071 49) 2,196,054 17 
1870 ... 15,419 93} 2,177,576 46 827,087 21; 3,020,083 61 
1871 ... 22.781 92} 2,702,196 84 919,262 77) 3,644,241 53 
1872 ... 8,919 82) 3,613,251 71 976,057 61 4,628,229 14 
1873... 24,778 62) 3,009,302 79 736,950 05| 3,771,031 46 
1874... 16,738 26) 2,453,544 26 916,878 15) 3,387,160.67 
1675 ... 22,746 27) 2,972,260 27} 1,102,241 58; 4,097.248 12 
1876 ... 17.947 67} 2,999,530 75 989,219 61) 4,006,698 03 
ly 5,430 16; 2,896,637 93 927,661 24) 3,829,729 33 
BETO o~. 1,118 72| 2,593,687 29 897,225 Bi) 3,492,031 85 
1879 ... 13,903 29! 2,354,911 74 830,068 56) 3,198,883 59 
Agar’g's)$5,450,254 60,$37,255,426 85/$11,721,596 83/$54,427,278 28 











In comparison with the foregoing is placed the following 
table, showing the taxes paid to the United States by the 
national banks during the same years : 





























Years. | Oncirculation.| On deposits. : On capital. Totals. 

1864 ... $33,096 97 $95,811 25! $18,402 23) $167,310 45 
1865 ... 733,247 59! 1,087,530 86] 133,251 15] 1,954,029 60 
1866 _..| 2,106,785 30! 2,633,102 77| 406,947 74) 5,146,835 81 
1867 ...| 2,863,636 78] 2,650,180 07; 321,881 36| 5,840,698 21 
1868 _..| 2,946,343 07} 2,564,143 44] 306,781 67! 5,817,268 18 
1869 ...{ 2,957,416 73| ¥%,614,553 58) 312,918 68! 5,884,888 99 
1870 ...| 2,949,744 13] 2,614,767 61] 375,962 26; 5,940,474 00 
1871...) 2,987,021 69] 2,802,840 85! 385,292 13! 6,175,154 67 
1872 ....| 3,193,570 03} 3,120,984 37} 389,356 27) 6,703,910 67 
1873 ...| 3,353,186 13} 3,196,569 29' 454,891 51, 7,004,646 93 
1874 ...|. 3,404,483 11} 3,209,967 72| 469,048 02! 7,083,498 85 
1875 ...| 3,283,405 89} 3,514,310 39 507,417 76) 7,305,134 04 
1876 ...| 3,091,795 76) 3.505,129 64 632,396 16} 7,229,321 56 
1877 ...|. 2,899,037 09: 3.445,252 74! 654,636 96! 6,998,926 79 
1878 ...| 2,948,047 O<; $3,273,111 74) 560,296 83) 6.781,455 65 
1879 ...1 3,009,647 16} 3,309,668 90) 401,920 61] 6,721,236 67 
Ager’2’st$42.785.464 51'$43,637.925 22 $6,331.401 34!$92.754.791 07 

















The taxes above shown are those paid under the laws now in 
force, requiring the national banks to pay semi-annually to the 
Treasurer of the United States a duty of one-half of one per 
cent on the average amount of their circulating notes outstand- 
ing, one-quarter of one per cent upon the average amount of 
their deposits, and a like duty upon their capital in excess of 
the amount invested in United States bonds. It will be seen 
that the national banks have contributed more than two-thirds 
of the whole amount of the taxes paid 7 the banks and bank- 
ers of the country, while the cost to the Government of the 
national system since its inauguration in 1863, including the 
engraving of plates and the printing of circulating notes, has 
been but $4,732,731. 

From tables similar to the one first given herein for 1878, 
showing the amounts of national and State taxes paid by the 
national banks, the following condensed table has been pre- 
pared, which shows the taxe@, national and State, paid by the 
national banks during each year from 1866 to 1878 inclusive. 
The taxes shown for the years 1866, 1867, 1869, 1874, 1875, 1876, 
1877, and 1870, are from complete data obtained by this Office, 
while those given for the years 1868, 1870, 1871, 1872, 1873, are 
estimated. 7 the returns of the United States taxes paid prior 
to 1872, the special or license tax of two dollars on each one 
thousand dollars of capital and the income tax on net earnings 
are included : 


















































Ratio of tax to 
Sail Amount of taxes. capital. 
, apita 
Years; ‘stock. | 
| U.S. State. Total. [{U.8. | State/Total 
$ $ $ $ P. et.| P. ct.) P. et. 
1866. 410,593,435! 7,949,451) 8,069.938 16,019,389] 19 | 20 | 3°9 
1867.|422,804,666} 9,525,607) 8,813,127/18,338,734— 2°2 | 215 43 
1868 .1420,143,491] 9,465,652) 8,757,656,18,223,308; 2°2 | 2°1 4°3 
1869 ./419,619,860]10,081,244) 7,297,096/17,378,340} 2°4 } 1°7 4°1 
1870. }429,314,041}10,190.682) 7,465,675/17,656,357— 2°4 | 1°7 4°1 
1871.}451,994,133] 10,649,895) 7,860,078/18,509,973) 2-4 | 1°7 4°1 
1872 .(472.956,958! 6,703,910) 8,343,772/15,047,682; 1°4 | 1°8 3°2 
1873 .|488.778,418| 7,004,646] 8.499,748 15,504,394} 1°4 {| 1°8 3°2 
1874.'493,751,679] 7,256,083’ 9,620,326)16,876,409; 15 | 20; 3°D 
1875 .|503,687,911) 7,317,531) 10,058,122,17,375,653' 15 | 2°0 3°35 
1876.'501,788,079] 7,076,087) 9,701,732/16,777,S19) 1°4 | 2°0 3°4 
1877 .'485,250,694! 6,902,573) 8,829,304)15,731,877{ 1°4 } 1°9 3°3 
1878. 471,064,233} 6,727,232! 8,056,533114,783,765} 1:4 | 17 3°1 








In order that it may be seen how unequally these United 
States and State taxes bear on the national banks in different 
sections of the country, the following tables have been pre- 
pared, giving, for the years from 1874 to 1878 inclusive, the 
capital stock invested, and the percentage thereon of taxes paid, 
in each of the four geographical divisions of the country : 





Amount of taxes. pea 





Geographical | 


divisions. Capital.* 






































u.s. | State. | Total. |?| S72 

-~ inte 

1874. ~ ae e . = p.c p-cfp.0 

N. Eng. States!160,517,266]1,896,533 2,930,484! 4,877.017]1°2,1°8"3°0 

Middle States. {190;,162,12913/325,4251 3,911,371 7,236,796| 1°7[2°1f3'8 

Sonth’n States} 33,558,483] 436/54:4 517,792] 954°332/1-3]1-5f2"8 
Western States 

and Terr’s ..}109,513,801]1,597,585| 2,210,679] 3,808,264] 1°5/2°0}3-5 

United States !493.751.67917.256,083] 9,620,326]16,876,40911°3!2°0'3"5 
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Amount of taxes. Ratios to 
capital. 
Geographical : : 
divisions. Capital. |— -lslq 
Bt State. Total Pe eis 
Pini 
1875. + ¥ $ $ p.c|p.c|p.e 
N. Eng. States|)164,316,333}1,937,016) 3,016,537) 4,953,553) 1°2/1°8/3°0 
Middle States .|}193,585,507/3,300,498) 4,062,459) 7,362,957/1°7)2°1)|3°8 
South’n States} 34,485,483} 445,048 476,236 921,284/1°3|1°4/2.7 
Western States 
and Terr’s ..}111,300,588/}1,634,969| 2,502,890) 4,137,859/1°5/2°4/3°9 
Uaited States. |503,687,911/7,317,531) 10,058, 122/17,375,653) 1°5/2°0/3°5 
1876. 
N. Eng. States| 168,068,379) 1,917,976) 2,914,808) 4,862,778) 1-2)1°7|2°8 
Middle States. |192,163,773/3,190,247| 4,025,316) 7,215,563/1°7/2°2/3°9 
South’n States} 33,439,193) 423,781 431,164 854,945/1°3/)1°3)2°3 
Western States 
aud Terr’s ..|108,116,734}1,514,089] 2,330,444) 3,844,533) 1°4|2°3/3°7 
United States. |501,788,079|7,076,087| 9,701,732/16,777,819) 1°4/2°0/3°4 
1877. 
N. Eng. States} 167,788,47511,907,776; 2,864,119) 4,771.895!1°1)1L°7/2°8 
Middle States .|182,885,562)3,129,990) 3,544,862) 6,674,852/)1°7|1'9/3 6 
South’n States} 32,212,288} 411,486 429,149 $40,635) 1°3)1'4/2°7 
Western States 
and Terr’s ..|102,364,369/1,453,321)] 1,991,174; 3,444,495) 1°4!2°1/3°S 
United States./485,250,694/6,902,573! 8,829,304/15,731,877|1°4/1°9/3'°3 
1878. : 
N. Eng. States|166,737,594)1,900,735) 2,593,043) 4,493,778/)1°1/1°6)2°7 
Middle States.|176,768,399/3,054,576| 3,217,485| 6,272,061/1°7/1L 8/3°5 
South’n States} 31,583,348] 409,839 406,076 815,915]1°2{1°3,.2'6 
Western States 
and Terr’s ..| 95,974,897}1,362 082} 1,839,929] 3,202,011/1°4}2°0/3°4 
United States .|471,064,238/6.727.232| 8,056,533!14,783.765/1°4| 1713-1 





* The cayital of the banks which reported State taxes in 1874 was 

$476,836,031; in 1875, $493,738,408; in 1876, $488,272,782; in 1877, 
174,667,771, and in 1878, $463,983,724. 

This table shows that the heaviest taxes are paid in the 
Western and Middle States, and the lightest in the Southern 
and Eastern. The table below shows for three different years 
the great inequality in the rates of State taxation paid in the 
principal cities of the country : 






































Rates of taxation. 
Cities. 1876. | 1877 1878. 

U.S. | State./Total.| U. 8S. | State. Total. U. 8S. {State.} Tot. 

Pr. ct.| Pr. et.) Pr. et.iPr. ct.t Pr. et.) Pr. ct.) Pr. et.\ Pr. et. P. et. 
Boston ...... 14/16! 3O} 13/1 16] 29] 1° 13 | 26 
New York 1°9 3°5 54 21] 29 50 2-2 2°9 5°1 
emmy A ‘nth =< $°2 3°4 6°6 3°0 3°2 6°2 2°8 2°8 5°6 
Philadelphia} 2°1 0O°7 2°38 21 O’'7 2'8 2°0 0°7 37 
Pittsburg ...| 1°4 0°5 1‘9 1°4 0'5 1°9 13 0°5 1°8 
Baltimore. . 1°2 2°0 3°2 1°2 19 31 1°2 1°8 3°0 
Washington.| 1°2 11 2°3 1°3 O’'7 20 1°4 0°6 20 
New Orleans} 1°6 0°2 1°8 1°5 09 24 1°5 1°0 2°5 
Louisville. . 1°4 0°5 1‘9 idk 0°5 19 147 OD 1°9 
Cincinnati ..} 1°7 2°9 4°6 17 2°9 4°6 1°5 2°7 4°2 
Cleveland...j| 1°1 2°5 3°6 1°L 2°2 3°3 1°l 2°0 3°1 
Chicago. ....} 2°2 30] 52 22 291 58 2°5 26; 5:1 
Detroit. ..... 1°6 1°5 3°1 16 | 17 3°3 1°7 1°5 3°2 
Milwaukee..| 2°2 2°9 5°1 2°4 2°6 5°0 2°4 2°6 5°0 
St. Louis ....| 1°3 2°6 3°9 1°4 2°5 3°9 16 | 2-4 4°0 
St. Paul ..... 1°2 18 3°0 1°3 1°7 3°0 1°3 1°5 2°8 








The States in which the rates of State taxation were most 
excessive during the years 1876, 1877, and 1878, are shown in the 
table below : 






































1876. 1877. 1878. 

States. 

U. 8S. | State.}Total.} U. S. [ state. Total.| U. 8. | State.) Tot. 

Pr. ct.\ Pr. et. Pr. et. Pr. ct.tPr. et.iPr. et.iPr. ct.i Pr. et.\P. ct 

New York...} 1°8 3°1 4°9 1-9 2°7 4'6 2°0 2°6 4°6 

New Jersey.} 14] 2°1 3°5 1°4 19} 3:3 1°4 1°8 3°2 

IEEE Eons 1°3 2°7 4°0 1°4 2°4 3°8 1°3 2°2 3°5 

Indiana..... 12} 25) 37 12) 23! 835113] 21 3-4 

Illinois. .. ..| 1°8 2°4 4°23 1°7 2°23 3°9 1°7 21 3°8 

Wisconsin...} 1°7 2°1 3°8 1°7 2°1 3°8 17 2-2 3°9 

Kansas...... 1°5 3°0 4°5 1°7 2°6 4°3 1°6 2°6 4°2 

Nebraska ...| 2°2 2°5 4‘7 2°3 2°3 4°6 2°3 2°6 4°9 

So. Carolina.| 1°0 2°7 3°7 10 2°6 3°6 1°0 2°1 3°1 

Tennessee ..} i'4 2‘1 3° 1°6 2°2 3°8 1°6 at 3.7 








In the foregoing table there appears to be an inequality i 
national as well as State taxation; but this igs wipe A is 
seeming only, and arises from the fact that while the rate of 
tax imposed on circulation, deposits, and capital, is uniform as 
to all banks and in all sections of the country, yet in the table 
there is given the percentage of the total tax to the capital 
only. Therefore, in those States where the deposits and circu- 
lation are large in proportion to capital, the percentage of the 
table appears greater. In States where the deposits and circu- 
lation are proportionately smaller, the percentage appears 
less. But in the case of State taxation the inequality is a 
real one, as the whole taxes are laid directly on the shares 
of capital stock alone. These heavy impost rates of necessity 
compel national and other banks and bankers to raise their 
rates of discount, in order to be able both to pay the tax and to 
make a reasonable return to their stockholders for the use of 
their capital ; aud this increased rate of discount must be and 
is largely paid by the producers and active business men of the 
country, who. are the customers of the banks. 


For the past twelve years, upon an average combined capital | 


and surplus of $588,534,173, the average annual net earnings 
of the national banks, including the amount paid in taxes, have 





been $68,078,144. Of this latter sum $16,953,578, or about one 
quarter, have been annually paid in taxes, national and State, 
and about $45,443,564 have been annually paid in dividends. 
Of the $16,953,578 paid annually in taxes of all kinds, $3,239,- 
909 have been paid to the United States under the law taxing 
deposits and capital, the repeal of which the Comptroller 
earnestly recommends. These taxes amount to nearly one per 
cent of the average capital, and its repeal would undoubtedly 
in the case of the country banks at least, have an appreciable 
effect in lowering the rate of discount. 
RESERVE. 

The following table exhibits the amount of net deposits, and 
the reserve required thereon by the act of June 20, 1874, 
together with the amount and classification of reserve held by 
the national banksin New York City, in the other reserve cities, 
and by the remaining banks, at the date of their reports ia 
October of each year from 1875 to 1879 : 



























































re sere 
r Y ae © {Classification of reserve. 
413 f= ————— 
= a oa 2 A, b 2 5 
S12 /eo"| else] . | sz! 88/8. 
(3/5 | 2/3] $s |sa| $2] 33 
¢$/3/3 | 8) st] 2 i8q/8 32 
New York City. Mil’s.| Mil’s.| Mil’s.| Mii’s.| Mil’s.| Mil’s.| Mil’s.' Mil’s. 
Oct. 1, 1875 ..... 48/202°3] 50°6} 60°5) 29°9' 5°O; 54°4}...... 11 
Oct. 2, 1876 ..... 471197 9} 49°5} 60°7! 390°7| 14°6; 45°3]...... 0°8 
Oct. 1, 1877 ..... 47\174°9| 43°7] 48°11) 27:5) 13°0, 34°3}...... 08 
Oct. 1, 1878 ..... 47,189 8} 47°4} 50°9) 26°8] 13°3) 36°5}...... 11 
Oct. 2, i879 ..... 47}210°2} 52°6) 53°1| 25°3) 19°4) 32°6)...... I'l 
Oth’r res'rve cities 
Oct. 1. 1875 ..... 188/223°9} 56°0] 74°5) 33°3} 1°35; 37°1) 32°3) 36 
Oct. 2, 1876 ..... 189;217°O} 54°2} 76°1} 35°1} 4:0} 37°11) 32°0; 3°0 
Oct. 1, 1877 ..... 188/204°1} 51°0f 67°3; 33°0| 5°6} 34°3) 24°44; 3°O 
Oct. 1, 1878 ..... 184/199°9} 50°0} 71°1) 35°6} 9°4/ 29°4) 29-1) 3°2 
Oct. 2,1879 ..... 181/228°S| 57°2) 83°5) 36°5} 11°3) 33°0| 35°7; 3:5 
States & Territor’s 
Oct. 1, 1875 1,851}307°9| 46°3)/100°1} 32°5} 1°6) 33°7| 53°3) 11°5 
Oct. 2, 1876..... 1,253}291°7| 43°8} 99°9| 34°3) 2°7! 31°0} 55°4) 108 
Oct. 1, 1877 ..... 1,845}290'1) 43°6) 95°4) 32°9; 4°2) 31°6) 48°9! 10°7 
ct. 1, 1878 ..... 1,822}289°1] 43°4]106°1] 36-7} 80) 31°1!| 56-0! 11°0 
Oct. 2, 1879 ..... 1,820}329°9| 49°5/124°3) 37°7) 11°5}) 30°3) 71°3; 11°2 
Summa 
Oct. 1, 1875 ..... 2,087/734°1/152°21235°1} 32°0; 8:°1/125°2] 85°6| 16°2 
Oct. 2, 1876 ..... 2 089}706°6) 147°5/226°7| 33°5) 21:3/113°4| 87°4| 14°6 
Oct. 1, 1877 ..... 2,0801669°1/138°3/210°8| 31°5) 22°8)100°2! 73°3) 14°5 
Oct. 1, 1878 ..... 2.053|678°8| 140°8/228°1| 33°6| 30°7| 97°0] 85°1) 15°3 
Oct. 2, 1879 ..... 2,048'768°91159°3'1260°9' 33°9) 42°2) 95°9'107°0l 15°8 





It will be seen from the above table that the reserve held b 
the banks in the City of New York on October 2 last was muc 
less in proportion to their liabilities than it had been at a cor- 
responding date in any of the four preceding years. | 4 
~ 


NATIONAL BANK CIRCULATION, 
* * * 


* * 


The following table exhibits the total outstanding cir- 
culation, not including mutilated notes in transit, onthe 1st 
day of November of each year for the last thirteen years, and 
also on June 20, 1874, January 14, 1875, and May 31, 1878: 




















November 1, 1867..| $299,153,296 || November 1, 1874..| $351,927,246 
November 1, 1868..| 300,(02,234 || January 14, 1875..; 351,861,450 
November 1, 1869..| 299,910,419 || November 1, 1875..| 345,586,902 
November 1, 1870..} 302,607,912 || November 1, 1876..} 321,150,718 
Noveimnber 1, 1871..| 324,810,656 || November 1, 1877..; 316.775,111 
November 1, 1872..| 341,512,772 || May 31, 1878 ...... 321,232,095 
November 1, 1873..}| 348.382,046 | November 1, 1878..)| 320,991,795 
June 20, 1874....... | 349.891.182 | November 1, 1879..| 335.134,504 




















* * * * * * * 


The amount of additional circulation issued for the year end- 
ing November 1, 1879, was $22,933,490, of which $7,494,170 was 
issued during the months of ey be ny and October. The 
amount icone’ to banks organized during the year was $2,615.- 
440; the amount retired was $8,190,987; the actual increase for 
the year being $14,742,503. During the year ending November 
1, 1879, lawful money to the amount of $10,319,398 was depos- 
ited with the Treasurer to retire circulation, of which amount 
$2,936,063 was deposited by banks in liquidation. The amount 

reviously deposited under the act of June 20, 1874, was 
$55,164,523, and by banks in liquidation $14,745,965, to which 
is to be added a balance of $3,813,675 remaining from deposits 
made by liquidating banks prior to the passage of that act. 
Deducting from the total, $44,043,561, the amount of circulating 
notes redeemed and destroyed without reissue (#81,136,362), 
there remained in the hands of the Treasurer on Novembor 1, 
1879, $12,907,199 of lawful money for the redemption and 
retirement of bank circulation 
re * « * * « * 

REDEMPTION. 

Section 3 of the act of June 20, 1874, provides that every 
national bank “shall, at all times, keep and have on deposit in 
the Treasury of the United States, in lawful money of the 
United States, a sum equal to five per centum of its circulation, 
to be held and used for the redemption of such circulation.” 
Since the passage of this act the banks have, as a rule, main- 
tained their redemption fund, and the redemption of their 
circulating notes has been promptly effected at the Treasury 
without expense to the Government. 

The following table exhibits the amount of national bank 
notes received for redemption monthly by the Comptroller of 
the Currency, for the year ending November 1, 1879, and the 
amount received for the same period at the redemption agency 
of the Tieasury, together with the total amount reteived since 
the passage of the act of June 20, 1874: 
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Received by Comptroller. Pp ' 3 
receivea | SevOuctaryi Commercial EuglishRews 
From Notes of 
Months. national} From | national Under Total. {redempt’n 
banks for remeron 7 = banks in _— * agency. 
jreissue or gang liquida- une s RATES OF EXCHANGE AT LONDON AND ON LONDON 
7378 ; ek Va] ET ; AT LATEST DATES. 
Becemes| Aa Smeal what ASS genes gator — 
mber...... ‘ 7 ‘ 7 i 
, os P : te —s EXCHANGE AT LONDON— 
1879. . NOVEMBER 30, ” EXCHANGE ON LONDON. 
January... .... 21,010/ 3,017,100| 181,585) 340.590) 8.510.925) 12,160.897 Latest 
haat 78'740| 31004:400| 217:988| 558,090] 3'859.218| 11.869.175 ON — Time. Rate. Date. | Time. Rate. 
Se ccschtonns 23'100| 2,973,000] 110,220] 410,334! 31516.714| 10,346,522 ane 
May.......-..... 77,400] 4,487,000] 197,060] 889.817) 5.601.277| 15,660,985 
July 201] B8'B80] S'ea7'900] © “48'z0| Ba2;425] B'456485| “Prizsaz9 | Paris ........ Short. |25-25 @25°30 ||Nov. 1v|Short.| 25-27 
August......... 9,200| 2.704.000} 179.480) 414.988} 3'317.618| 6.314.586 | Paris ........ 3 mos. |25°45 @25'5O || ..... sees | =e asene 
September ..... 6,600} 2,014,100 64,030} 409,808) 2.491.588} 4,508,041 | Amsterdam .! Short.| 12°2 @12°3 Nov. 1%} Short. 12°10 
October......... 13,700} 1,688,200 81,420; 267, 2,000,706; 3,349,766 | Amsterdam .| 3 mos.) 12°4148@12°45g || ..... ‘Ti oRRy Te oe 
enmsnes aahenne tie andl cee > ‘“ Or-% GIR , rs ° 
Total....... 453,180| 35,960,800| 1,781,547| 5,314,655| 42,919,182|117,191,000 | fMeTP---| [58.29 @enras |\Nov. 19) Short. —— 
Received from : dite = vy ele _Aginer 20)-429 
June 20, 1874, : Berlin ....... “ {20°58 @20°62 ||Nov. 19] Short. 20°33 
to Nov. 1, 1878/11,970 045)321,520,055/ 12,968,365 |61 021,768) 407,480,233/867,294,203 | Frankfort...| “ (20°58 @20°62 |! ..... woes | eeeeee 
— — -—  ——— St.Petershb’rg ag 24149@245, Nov. 18] 3 mos. 25720 
Grand total... .|12,423,225]356,880,855 |14.749.012'66 336.423 |450,300.4151984,486.202 | Copenhagen.| [18°45 @18'50 ||... eg’ cca 
. . hdl yj oe * 7 @ “¢ a . P 
During the year ending November 1, 1879, there was received Me rr} cae AE ns a7 *oa7%e * moe C3 a iTig 
at the redemption agency of the Treasury $117,199,999 of | Cadiz ....... . 4743@4744 ||: ..... wher Ae) Settee 
national bank notes, of which amount $43,966,000, or about 38 | Lisbon .... .. ye Ay op iakts oat aneers re aes 
r cent, was received from the banks in New York City, and | KON) .25- 77) 9 MOS er ee ee a BOle 
2,757,000, or about 37 _ cent, from Boston. The amount | Bombay .. -.\60days 1s. Sind. Nov. 19|6mos.| 1s. 813;¢d 
received from Philadelphia was $5,041,600; from Baltimore, | Calcutta....| “ 1s. 8lod. Nov. 19) “ 1s. 813; 4d 
$402,000; Pittsburg, $545,000; Cincinnati, $1,153,000; Chicago, ne Sens oe eeee owed >t ote . 
$1,610,000; St. Louis, $1,441,000; Providence, $2,785,000. The compete: teem! eMC Ae ace P ; 
amount of circulating notes fit for circulation. returned by the 


ency to the banks of issue during the year, was $75,284,500. 

e total amount received by the Comptroller for destruction, 
from the redemption agency and from the national banks 
direct, was $41,101,830. Of this amount, $3,762,953 were issues 
of banks in the A of New York; $3,745,699 of Boston ; 
$1,445,400 of Philadelphia ; $1,425,423 of Providence ; $743,816 
of Baltimore ; $631,370 of Pittsburg ; and of each of the other 
principal cities, less than $500,000. 

The following table exhibits the number and amount of 
national-bank notes of each denomination which have been 
issued and redeemed since the organization of the system, and 
the number and amount outstanding on Nov. 1, 1879: 








Number. Amount. 









Denominat’ns 


Issued. *d | Outst’ing. 
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134 504 
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976 
* Portions of notes lost or destroyed. 
A table showing the number and denominations of the national 
bank notes issued and redeemed, and the number of each 
denomination outstanding on Nov. 1, for the last twelve years, 
will be found in the appendix. 
The following table shows the amount of national bank notes 
received at this office and destroyed yearly since the establish- 


711 





ment of the system: 

en  ucebebescvaccwes $175,490 
During the year ending Octcber 31, 1866..... a RS ee 1,050,382 
During the year ending October 31, 1867.................. 3,401,423 
During the year ending October 31, 1868................-. 4,602,825 


During the year ending October 31, 1869.................. 
During the year ending October 31, 1870........... Radin banie 
During the year ending October 31, 1871 
During the year ending October 31, 1872 
During the year ending October 31, 1873 
During the year ending October 31, 1874 
During the year ending October 31, 1875 
During the year ending October 31, 1876 
During the year ending October 31, 1877 


24,344,047 
30,211,720 
36,433,171 
49,939,741 


-“-se eee weer ee 2 ee 


“sees eee ewe eenwr een eee 





bain ale ap aieeee 76,918,963 

During the year endiog October 31, 1878. ................ 57,381,249 

During the year ending October 31, 1879.................. 41,101,830 
Additional amount destroyed of notes of banks in liquida- 

ademititindétweetunscdbedie tesekseckdn ce cn's itiinaeten 25,324,699 

a ea eee $610,165,370 

7 * * * o * 7 


JoHN Jay Knox, 
Comptroller of the Currency. 
Hon. Samvet J. RANDALL, 


Speaker of the House of R2presentatives. 


— 


American Union Telegraph Company. —This Telegraph Com- 
pany, the Tribune reports, has made arrangements with the 
receiver and principal creditors of the Great Western Tele- 
graph Company, which became bankrupt in 1871, to obtain pos- 
session of its lines in Illinois, Missouri, lowa, Wisconsin, Ne- 
braska and Kansas. This latter company was organized in 
1868, and has about 1,500 miles of wire and nearly 300 miles 
additional of poles put up without wire. While in the receiver’s 
hands the lines were first controlled by the Atlantic & Pacific 
ae ep Company, but in 1874 the Western Union Company 
vbtained possession of them under an arrangement to keep the 
wires in repair for their use, and still uses them. Application 
was made in the courts in Chicago fora transfer of these lines 
to the American Union Company, and Mr. Bates, the president 
of the company, received a dispatch stating that an order was 
made by the court on Monday to give possession to the new 
owners, and that an application for an appeal by the Western 
Union Company would be argued. 
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[From our own correspondent. | 


Lonpon, Saturday, November 22, 1879. 

The New York exchange has become more favorable to this 
country, the export demand for gold has fallen off, and the money 
market has, in consequence, exhibited an easier appearance. 
The Bank rate remains at 3 per cent, but the open market quo- 
tations have been declining, and they are now considerably 
below the official price. The directors of the Bank of England 
are, however, securing more discount business, there being an 
increase of rather more than £300,000 in loans and discounts 
during the last two weeks. How much of it is due to loans, 
and what proportion to discounts, is difficult to determine, as 
the Bank return is deficient, unfortunately, in such informa- 
tion; but there is reason to believe that more bills have been 
taken in of late, though it is quite probable that, owing to the 
activity of speculation on the Stock Exchange, the amount of 
loans has been augmented. Had the Bank of England made 
no alteration some time ago in their mode of conducting their 
discount business by discounting below the official rate ( if the 
state of the money market justified such a course) the bills of 
those customers who kept their accounts solely with them, the 
Bank of England would, just now, be quite out of the market; 
put the provision they have made for such emergencies as the 
present seems to have been attended with a satisfactory result, 
as the Bank is now able to do a certain amount of business 
under the published rate. The increase, however, in the 
demand for money has been very slight. The improvement in 
trade has been the means of adding slightly to the supply of 
bills; but so large a proportion of the late rise in prices is due 
to speculation that the increase in the quantity of paper afloat 
is necessarily small. Speculative operations in Mincing Lane, 
or in metals, which have to be arranged by those conducting 
them fortnightly or monthly, do not create bills any more 
than do the fortnightly payments of differences on the Stock 
Exchange. The process has been chiefly one of gambling, but 
now that a justifiable rise in prices has taken place, and a more 
normal condition of things exists, a more cautious, and, no 
doubt, a healthier, condition exists. | 

The decrease in the supply of bullion this week amounts to 
only £375,323, against a recorded efflux of between £600,000 
and £700,000. Rather a considerable supply—£230,000—has 
been sent to Egypt, and only a moderate quantity therefore to 
the United States. Gold has also been returning from provin- 
cial circulation, and the total now held by the Bank amounts 
to £29,180,395. There has also been a considerable diminution 
in the note circulation, and there is, in consequence, a small 
increase of £38,577 in the total reserve, which now amounts to 
£16,161,252. The proportion of reserve to liabilities has 
increased to a small extent, viz., from 45°54 to 45°90 per cent. 

The Clearing House Return is again very favorable. The 
total for the week is as much as £115,967,000, against £97,684,000 
last year. On the Stock Exchange “ pay day ” the clearances 
were £37,776,000, being an increase of about £10,000,000 com- 
pared with 1878, the other £8,000,000 of increment being due 
to the improvement in general business. 
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The demand for money during the week has been very Redm. Nov. 22. 
> Detroit Grand Haven & Mil i 
moderate, and the rates of discount are now as follows : As Do . do Cone. MA ‘Se amen tga after 8. 1918 198 ° 18 
NN x... dnnccpivnenes cbthekndGhie dnhdgebke Sands. tee 5 atime 
Per - “—— market rates— Per cent. | Do Recons. Trustees’ asse t | RSE AB HERE 
athe Cs i i iiviieds casceee< 4 months’ bank bills..... 2%@273 | Do s’ assessiInen 36 palit 41 @ 43 


oO -market rates— 
and 60 days’ bills... .. 244025 
3 months’ bills........... 2144@ 238 


6 mouths’ bank bills..... 272@3 
4 & 6 months’ trade bills.3 @3% 





The rates of interest allowed by the joint stock banks and 
discount houses for deposits are as follows : 


Per cent: 
I ii 8, ot tits ow tsedhibachidadacesassediWeeuabads lg@2 
I he alae ] 
do 4s. oe cuadeekosbbecdacd s0bess as 1% 


Annexed is a statement showing the present position of the 
Bank of England, the Bank rate of discount, the price of consols, 
the average quotation for English wheat, the price of middling 
upland cotton, of No. 40 mule twist, fair second quality, and 
the Bankers’ Clearing House return, compared with the three 
previous years: 


1879. 1878. 1877. 1876. 
Cpentatien, including & £& £ 
bank post bills. ..... 28,123,341 29,265,851 27,236,936 28,162,985 
Public deposits. ...... 3,359,822 2,946,356 3,662,313 6,037,391 
Other deposits paces 31,490,120 26,895,932 19,997,678 25,914,347 
Governm’t securities. 17, Ib 587 14,737,672 13,578,372 15,739,297 
Other securities ...... 18,891,818 20,791,375 17,408,083 16,542,567 
Res’ ve of notes & coin. 16,161, "252 12,310,802 10,660,990 17,653,891 
Coin and bullion in 
both departments .. 28,922,002 26,333,162 22,569,850 30,456,796 
Proportion of reserve 
to liabilities ........ 45°90 40°91 41-44 54°63 
Bank rate .........00- 3p. c. 5 p. ¢. 5p. c. 2p. ¢. 
— Re Sly 9573 965g 95 
ne wheat, av. 1p 48s. 9d. 40r. 7d. 51s. 8d. 48s. 1d. 
Upland cotton. . mr 59) 4d. 65d. 61ed. 
No. 40 mule twist.. .. glpa. 1014. 11 44d. 
Clear’ g-house return.. 85,214, 000 97,684,000 97,342,000 89,667,000 
’ The following are the current rates of discount at the prin- 
cipal foreign centres : 
Bank Open Bank Open 
rate. market. rate. market. 
. ct. Pr. ct. Pr. ct. Pr. ct. 
ATER eS: 253027, | St. Petersburg... 6 5%@64 
Brussels .......... 3 2% a3 Vienna & Trieste. 4 373 @418 
Amsterdam.... .. 3 3 Madrid, Cadiz & 
Hamburg......... 414 4 @4%} Barcelona...... 4 4 @5 
Rd ccthcne tne 414g 37%@44s/| Lisbon & Oporto. 5 5 @6 
Frankfort. ... .... 444 4 @4%| Calcutta.... ..... hee cin 
Leipzig .... .....- 414, 4180433 | Copenhagen .... hastens 314904 
GOMOS ....-.- «0 4 4 New York........ 5 @6 
Geneva .......... 31g 31g 





There has been some fluctuation on the Stock exchange dur- 

ing the week, and some disposition to realize has been evinced. 
-Consols, however, have been very firm, stock being scarcer, 
owing partly to a bona fide absorption during the last few 
years, and to the existence of a “bear” account. The quota- 
tion has advanced to 98%4 to 98%. The stock will be quoted 
ex-dividend in a few days, and at such a period there is usually 
some speculative buying, as the dividend is frequently recoy- 
. ered, as it promises to do on this occasion. 

The following are the closing prices of consols and the prin- 
cipal American securities: 


Redm wes 22. 
a awk nd onc eemacbuent amd @ 93% 
United ~ eae DDR ed alae Ohi th seas ocon eek opus oecuell 1881 10813@1091g 

ESE pes eee aarp hes 1881 1054@105% 
_ funded, rw REET LEAR TO PUR ae me 1891 108%2@109 
Do eh ok aw aeee mks nae eee 1907 10612202107 
Nn a cau dus we indie ieee: okie RO OPS 
Do i bata hae ene hes cuaikTeehhbees SUE. Oaee i 
Do I rds ai ont eka d edhe oe Keiednniet kein 43 
Do i: Haack Shi dittilcwiphios tadmcna diebenesibne 1875 42 @ 52 
Senet rani tas aie wets oun ibeln te. mila 42 @ 52 
I TI 5c Soe bicdedd ba Siiices Cecccdsebsccadets 1888 103 @105 
Do I i i A asl at tesa wl wide mend eal s 1894 106 @108 
Do i Neheadowks de dceradsanetaedidcwecadae 1900 111 @113 
Do hs pcvNdkiveviibedetdcddcisawds codtutebe 1889 106 @108 
Do bcc Wndaninehin haus chabeeuneb wane 1891 107 @109 
an... Cee tens eeh ahibawettedaatemhiageeun 1895 108 @110 
Virginie stock a . eciednbodthilins 6s cbiedinecanieohhedie: wk 25 @ 30 
a OS a LL Soe daa aide biedka 27 @ 30 
Ne IN nd dic do tne wéeecetdied 1905 60 @ 65 
AMERICAN DOLLAR BONDS AND SHARES. 
Alabama Great Southern, lst mortgage.............. 1903 95 @ 97 
Albany & Susquehanna cons, lst mort. 7s, Nos. 501 
to 1,500 inclusive, guar. by Del. & Hudson Canal..1906 1111221124 
Atlantic & Great Western 1st mort., $1,000, 7s ...... [ a pron 
- 2d mort., 1,000, , Seber Mn Sate: oces 
3d mort., 1,000 Teste ae ee san -“Giccs 
Do 1st mort. Trustees’ certificates civesn abae 52 @ 54 
Do 2d - OR Se 24 @ 26 
Do 3d do NE ahs BE glee 10 @ 11 
Atlantic Mississippi & Ohio, con. mort.,78............ 1905 68 @ 70 
Do Committee of Bondholders’ ctfs........ .... 68 @ 70 
Baltimore & Potomac (Main Line) lst mort, 6s....... 1911 103 @105 
Do (Tunnel) 1st mort., 6s, (guar. by 
Pennsylvania & No. Cent. Railways)................ 11 104 @106 
Burl. Cedar Rap. & No. RR. of lowa 1st mort........ .... 90 @ 95 
Canada Southern 1st mort. new issue, guaranteed for 
20 years from 1878 by N. Y. Central, 38............ 1908 89 @ 91 
Central of New Jersey $100 shares................... .... 783 @ 82 
Do Cons. mort., 78, with Oct,’79 cp.1899 106 @1O07 
Do Adjustment bonds, 78.........-. 1903 106 @108 
Do Income nena o ETERS Tre pe 85 @ 87 
Central Pacific of - [st div. ist Sat ORM: a 14 @115 
Do Cal. &O regon div st M. cold bonds, 6s. 1892 105 @107 
Do Land grant bonds, 68....................-. 106122 10712 
Chicago Bur. & Quincy, sinkin fund DOMES, BOsi ss <i cawe 100 @102 
Chic.St.L. & N.O., 2d M. $ 10,000 red.ann. by IiL6, 68.1907 75 @ 80 
Delaware & Hudson Catal mortgoge bon Dicdessce seco’ Bee CAbi 





a ee ee ee 


= oven, Trustees rina MP MC caicdasecé cant 68 @ 78 
do PE ah ia doe ae @ 75 
Sw SR & Harrisbur rs Ist mortgage, a a 1911 96 @ 98 
Illinois Central $100 shares............ .........22.2-. wee 101 #103: 
Do Bonds, Ist mort., 6s, Chic. & Springf.1898 111 @112 
Lehigh Valley, consolidated mortgage, | ae es apa 23 106 @108 
Marietta & Cincinnati Rail. guar. 1st mort., 7s.... ... BOGE. .ccuccuteuncs 
Missouri Kan. & Tex. lst mort. guar. gold bonds, 7s..1904 91 @ 93 
New York Central - caneegen River mort. bonds, 7s.. .... 28 @130 
$100 shares..... .... 125 @130 
New York Lake Erie "& Western 1st. cuns. mort. fund. 
| ae ane 1920 114 @116 
Do 2d con. mort. fund. coup. bonds, 5 per 
ct. till June 1,’83, and 6 p. et. after... toon 82 @ 84 
Do 2d con. mort. bonds, ERS eee 1969 88 980 
D gold income bomds....:.....<. ccccccees 1977 70 @ 75 
Oregon & California 1st mort. ke Ce re BOOS Succal Out... 
D Frankfort Committee recpts., x coup.. -... 43 @ 45 
 cnanbedawenava dean eam 50 @ 51 
Do Re aos Shccedes dacactanbeces 1880 104 @106 
Do con. sinking famed mors. G6......-.<ce 1905 111 @113 
Philadelphia & Reading, $50 shares.................. .... 3419@ 351% 
Pittsburg Ft. Wayne & Chic, equip. bonds, 8s (guar. 
ee SE Dw cbntdncnan enwecerceneges<.emas 199 @111 
Union Pacific Land Graut Ist mort., 7s.............-. 1889 114 @116 
Tunnel Railroad of St. Louis, $100 shares..-..---.- a tae 75 @ 85 
Union Pacific Railway, $100 shares.................. .... 93 @ 95 
Do ee ee 1898 115 @116 
STERLING BONDS AND SHARES. 
Alabama Gt. South. Lim. A 6 per cent pref........... .... 84@ 8% 


B ordinary 3190 4 


Allegheny Valley, guar. by Penn. RR. Co............ 114 @115 
Atlantic & Gt. West. leased lines rental trust, 1872. ‘1902 70 @ 72 
Do do ™t Cle Geascesdectesss 27 @ 30 
Do Western Extension, 8s..................... 1876 65 @ 70 
Do do 78, (guar. by Erie RR.). .... 65 @ 70 
Do —_ of trustees’ cer tificates for prior lien 
bonds. 35 per cent paid...... per month. .... 140 
OUT IST sc). oc ns coesbhacsundscceGetwashiw’ 112 @114 
Do Diknsbauscttietad ctdndiddoebiniadded 112 @114 
= SESSA ON SAIS SOE TIE COT 910 112 @113 
Pe Peel ecckibedavcne maeieeccubel 1927 1021201034 
Cairo & , ae, Bn a ose inain ta aleaiciiien lnbidie bith ateemet ied 1909 56 @5 
Chicago & Alton sterling consol. mort., 68. .........-.. 112 @1i4 
Chicago & Paducah lst mort. gold bonds, ia tsand Sail eer nee 
Cleve. Columbus Cinn. & Indianap. consol. mort. .... 1914 110 @112 
Eastern Railway of Massachusetts, 68............--.. 1906 93 @ 95 
Re renee oe et BORD... anni Mame 
Do. ex-Recons. Trustees’ certifie’s of M CU FO ee enue 117 @119 
Illinois & St. eaten Bridge ist mort., 7s ........ .....- 106 @108 
2d mort., 43 acne pcatbatier oui atecie 64 @ 68 
— Central Wile GUN TE. oc x coconndceceseccuc 1903 102 @104 
iiusas ecegtihvteste<h thnehstiusmatin 1895 111 @113 
De idhé “hiiish ted nest dilie atin mad dtenaien wamekell 1905 103 oo 
Illinois Missouri & Texas lst mort., 7s ......... ....-- '. ) Saaeere,  e 
Lehigh Valley consol. mort., “A,” G6.... ....ccccccee- ease i07ig@i0sig 
Louisville & Nashville, 68..................00.2-0-ee0e- 1902 104 @106 
Memphis & Ohio lst mort., iden ceatke ddiiecedhiandl 1901 113 @115 
Milwaukee & St. Paul Ist mort. RE te: 9 116 @118 
- < Y. & Can. Railway, 6s,(cuar. by Del.& Hud. Canal)1904 100 @102 
N. Y. Central & Hudson River mort. bonds, 68 .... .. 1903 1171420@118% 
Northern Central Railw ay consolidated mort., 63....1904 100 @101 
Panama Fewer ane I Dink ce dé cqucaesedesdcecsstl 1897 113 @115 
RTE EE NE IO TOE 1692 15 @ 25 
ee general mortgage, 68..........-......-. 1910 116 @117 
consolidated po May fund mort. 6s....1905 110 @111L 
Perkiom. con. M., June, 1873, guar. by Phil., &c., 68. (ei ee 
Do x3ys. tnd. cps. Dec. °77 to Jn. *80, both ss aves - 80 @ 84 
Do _ scrip issued for funded coup., ’77 to ’80.... .... dite a 
Philadelphia & Erie 1st mort., 6s, guar. by Sing “RR: 1881 101 @103 
Do 68, with option to be paid in Phil. .... 101 @103 
Do gen. mort., 6s, gree. -by Penn. RR.1920 107 @108 
Philadelphia & Reading gen. conso mort.; 68.......- 1911 108 @110 
Do improv ement mortgage, ee 1897 96 @ 98 
Do gen. mort. ’74 ex def. ¢ ie Meds”: oman 85 @ 87 
Do scrip for the 6 deferre g coupe. ocee. ee ae 
Pitts. & Connells. con. mort., 6s, guar. by B.&O.Co.. .... 108 @109 
South & North Alabama bonds, pega eet ap 99 @101 
Union Pacitic Railway, 8s, Omaha Bridge............. 1896 114 @116 
United New Jersey Railway & Canal, 68.............. 1894 111 @113 
Do do do Gi dnc dvchanted 1901 .113 @115 


Tenders will be received at the Bank of England on the 22d 
of December for £1,505,000 in Treasury Bills of £1,000, £5,000 
and £10,000 each. 

The silver market bas been dull, and the quotations have ex- 
perienced a further decline. Messrs. Pixley & Abell mention 
in their weekly circular that the price has been materially 
affected by large transactions in bars and florins having taken 
place in Austria for shipment at Venice to India, the total sales 
amounting to £280,000. Mexican dollars have arrived in small 
quantities and have been purchased for refining purposes, there 
being no demand for the coin. The India Council bills were 
sold at 1s. 836d. the rupee. The following prices of bullion are 
from Messrs. Pixley, Abell & Co.’s circular : 


GOLD ‘4d a € 

SE WU GN ks cacvctesecevdsaces ~per oz. standard. 77 9 Jietae 
mer mond, remmabie. ..... 2... .ac.cecce- per oz. standard. 77 1042@ _— 
Spanish an on PR OS SE MN Sa ARE a I peroz. 73 9 @ eece 
South American doubloons. ............---.--+-+ per 0z. 73 es cind<< 
United States gold coin.................0c0-0---es pero7, 76 6 @76 7 
II ic dd cicctcccdcéiccccnccecnehesetl per 02. 7 secave 

SILVER. d. d. 
I TR. oi wis adepende per oz. standard, last price. pee @ cas 
Bar silver, contain’g 5 grs. gold.per oz. standard, saa OP Sues 
Cn ins 6 dan'cccbins vedaed dedadectecbadsesiausbaa r OZ. 57 lg @D cane 
i, . .stcescegrieeen eGuaneees per 02Z., las Dac 51% @  .ee- 
Ce SN cbeddetenwceceses cvaenudescensd senate Sone” a mab 

Quicksilver, 27 2s. 6d.@27 5s. sionaiiaela’ 3 = Ase 


After several weeks of charmingly autumnal weather—during 
which period the farmers have made great progress with the 
work of ploughing and sowing, the result of which is that 
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agricultural work is so far ahead that little remains to be done 
until spring arrives—we are suddenly in the depth of winter 
-and the country is now enveloped in snow. The season is cer- 
tainly remarkable, for snow is falling and the pleasures of 
‘skating are being enjoyed before the elms have assumed their 
autumnal tints. So early a commencement of winter is very 
rare, andit is to be hoped, which is certainly much to be de- 
sired, that there will be an early spring, and an early and 
bounteous harvest in 1880. Land-owners continue to make re- 
ductions of 10, 15 and 20 per cent in the farmer’s rents, and if 
we may judge from the official returns, which show that there 
is not much produce to dispose of, the times will be hard for 
the farmers between now and next harvest. There are many 
farms to let, and, in several cases, the land-owners, failing to 
find new tenants, have been compelled to farm their land them- 
sdives. These difficulties will bring about ultimately a state of 
things more advantageous to the country. Farmers in England 
have for some years past been too conservative, not from faults 
entirely of their own making, but arising out of the terms of 
their leases, which preclude them from farming to suit the 
altered condition of things. The system of tenure will have, in 
many cases, te be aitered, as much for the benefit of the land- 
lord as the farmer. It is necessary and right that the former 
should see that the latter is prosperous, but this can only be 
accomplished by producing what is likely to pay, and not by 
adhering to a hard and past system which has broken down 
now that the world has become more developed. The world 
will perhaps be wiser some day, and each nation, instead of 
being protective and endeavoring to live in a state of isolation, 
will produce or manufacture those commodities which it can 
manage with the greatest economy and facility, so that nations 
may be mutually benefitted by cheap productions, whether of 
food or elothing. 

The trustees for the bondholders of the Atlantic & Great 
Western Railroad Company announce that an order for the sale 
of the line has been made by the courts of the three States in 
which it is located. The sale is expected to take place in Jan- 
uary next, and notice is now given to all bond and share holders 
that they must send in their holdings to the trustees not later 
than December 15, under penalty of absolute exclusion from 
all participation in the reorganization of the property. An 
assessment is made on the various classes of stock according to 
the following scale—viz., £4 for each Ist mortgage bond of 
$1,000; £2 for each 2d mortgage bond of $1,000; £1 for each 3d 
mortgage bond of $1,000 ; £2 per cent on reorganization (1870) 
stock ; 2s. per share, or $1 per cent on the preferred and com- 
mon stock. Up to date there has been deposited with the trus- 
tees $53,384,000 out of a total issue of $55,943,000 in 1st, 2d and 
3d mortgage bonds taken together, and out of the total stock 
of all kinds, amounting to $86,356,000 nominal, $72,732,000 has 
been received. This leaves $2,559,000 in mortgage bonds, prin- 
cipally thirds, and $11,018,000 in preferred and ordinary stock 
tocome in. Of this last amount, $8,464,000 represents ordinary 
stock, which, till the other day, could hardly be disposed of at 
any price. 

Two London banks have decided lately to apply for re-regis- 
tration under the act of 1879, and will in due course have 
‘“‘ limited” added to their title. The banks are—the City, and 
the Capital and Counties. 

A commercial report from Birminghara states that the South 
Staffordshire iron trade is undoubtedly passing through a 
period of great prosperity, many of the finished-iron manufac- 
turers and pig-iron producers having sold forward the whole of 
their make till the end of the year. A well-known pig-iron firm 


recently was compelled to decline a contract for 2,000 tons of | Peas 


foundry iron from inability to execute it, and the order was 
subsequently reduced to one-half. The movement among the 
operatives, both in South Staffordshire and the North of Eng- 
land, to force up wages and prices is viewed with disfavor by 
employers in this district, whg do not want to repeat the errors 


committed in 1872 and three following years. The expansion | 0 


of the general manufacturing trade of the country, and the 
remarkable activity in the ship-building industry at Barrow-in- 
Furness and onthe Clyde, together with the extensive orders 
' for steel and iron rails given out by the Indian and Canadian 
Governments ,are beneficialiy affecting the local trades. A fair 


number of transactions were effected to-day at the list prices, | 


which remain on the basis of £8 per ton for marked bars, and 
in some instances as much as £7 5s. was realized for medium- 
class bars. Merchants were buying up all the scrap-iron they 
could get for the American market, and hoops were also in 





request for the States. The Earl of Dudley is occupied upon 
contracts for his horse-shoe iron, both for the United States 
and for South Africa. Considerable activity prevails in the 
coal trade, colliery proprietors scarcely being able to meet the 
requirements of customers. With the continuance of the 
present demand, a further rise in price is not improbable at the 
beginning of the new year. 

The fourth, and last, series of sales of Colonial wool for the 
year commenced on Tuesday, the catalogue comprising—Sydney 
and Queensland, 949 bales; Victoria, 1,603; Adelaide, 311; 
New Zealand, 401; Cape, 3,998—total, 7,262 bales. With a 
large attendance of buyers from all parts, and the keenest com- 
petition, washed and scoured Australian advanced 2d. to 236d 
per lb., greasy Australian, 136d. to 2d per lb., and Capes about 
1d. per lb. on the closing rates of last sales ; in some cases 
scoured crossbreds were 3d. perlb. higher. Arrivals to date: 
Sydney and Queensland, 15,922 bales ; Victoria, 9,557 ; Adelaide, 
7,272; Swan River, 99; Tasmania, 1,548; New Zealand, 10,467‘ 
Cape, 47,271—total, 92,136 bales. Estimated quantity held over 
from last series, 35,000 bales. Of the above about 400 Australa- 
sian and 7,500 Cape forwarded direct to the Continent and York- 
shire. 

The principal feature to notice in the wheat market is that, 
although the visible supply in the United States is reported to 
be 29,600,000 bushels, there is only caution and not depression 
in the trade. The deliveries of British farmers are still small, 
but, although there is some improvement in the condition, 
owing to the recent drying winds, millers comp!iain very much 
of the quality. The farinaceous properties of the grain are 
very deficient, and consequently good wheat, both English and 
foreign, attracts attention, and is firm in price. Inferior wheat 
is rather cheaper to sell. To-day most parts of England are a 
foot deep in snow. 

During the week ended November 15, the sales of 
wheat in the 150 principal markets of England and Wales 
amounted to 39,635 quarters, against 54,740 quarters last year; 
and it is estimated that in the whole kingdom they were 
158,540 quarters, against 219,000 quarters in 1878. Since 
harvest the sales in the 150 principal markets have been 
287,788 quarters, against 678,868 quarters, while it is com- 
puted that they have beenin the whole kingdom 1,151,200 
quarters, against 2,715,500 quarters in the correspond- 
ing period of last season. Without reckoning the sup- 
plies furnished ex-granary, it is computed that the tollowing 
quantities of wheat and flour have been placed upon the 
British markets since harvest : 














1879. 1878. 1877. 1876. 
Imports of wheat.cwt.17,761,791 12,332,873 14,296.393 8,292,177 
Imports of flour. .... . 2,723,068 1,557,778 1,626,757 1,385,099 
Sales of home-grown 
i csdceesawaius 4,988,320 11,767,100 9,993,000 11,176,700 
T céatvnevanedea 25,473,179 25,657,751 25,916,150 20,853,976 
Deduct exports of ' 
wheat and flour. . 254,028 616,620 538,506 292,056 
SE 25,219,151 25,041,131 25,377,644 20,561,920 
Av’ge price of English 
wheat for theseason. 48s. 7d. Als. 6d. 55s. 7d. 73. Od. 


The following figures show the imports and exports of cereal 
produce into and from the United Kingdom since harvest, viz., 
from the first of September to the close of last week, compared 
with the corresponding period in the three previous years : 











IMPORTS. 
1879. 1878. 1877. 1876. 
SOG. ctdeccdecebe cewt.17,761,791 12 core tt aes 296.393 8,292,177 
Dy appt cenrbing agin 4°71 0, 863 3,764,313 §8¥,431 3,420 ’380 
Ph ctencsccsastbunceed 4, 17 2.738,760 3’ 734, ‘446 2,738,127 
Es ene ee 400,821 411,522 369.599 370,446 
iad ithnked chemise 618,85 395,554 1,106,244 1,105,659 
Indian Corm............ 5,452,761 8,282,456 6,716.839 ey ,827 
EP LAGER 2,723,068 1 557,778 1,626,757 1,585, '099 
EXPORTS. 
1879. 1878. 1877. 1876. 
DL, cnececeseesd ewt. 219,141 592,771 523,416 279,585 
DEED cddcecccceusesecs 5,174 42,927 23,005 4,568 
Ts cite as subemhombae 11,120 23,715 40,924 40,285 
6 end naw edrmebied 21,233 4, ‘486 5,712 5,834 
Lh: te tkebaweain’ 7,595 1,400 7,137 6,472 
Emdiam COFR. ....ccccces 287,352 78,077 33,032 141,369 
SD, cutis chitedbeawaibion 34,887 23,849 10,090 12,471 





English Market Reports—Per Cable. 

The daily closing quotations in the markets of London and 
Liverpool for the past week, as reported by cable, are shown in 
the following summary: 

London Money and Stock Market.—The bullion in the Bank 
of England has decreased £138,000 during the week. 
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Sat. Mon. Tues. Wed. Thurs. Fri. 
Nov. Dec. Dee. Dec. Dec. Dec. 
29. 1. 2. 3. 4. 5. 
Silver, per 0z ........- @. 5314g 352lig 853 52% 52% aii 
Consols for ne eae 981314 x9751g 97%1¢ 97%1¢ 975 ine 
Consols for account . | 981316 pr hy 9731q 97% ¢@ 9758 ‘ 
U. 8. 58 of 1881......... 3 0558 1054 105 105% nee 
U. 8. 4498 of 1891....... 10914 10820 109 109 1091, au 
U. 8. 48 of 1907......... 0733 106% 1065, 10653 107 ve 
Erie, common stock. .... 465g 40% 397 40% 405, ia 
Illinois Central ......... . 103 103 103 103 me 
a ep nt da on pain 524 5! 5112 521, 52% 
Philadelphia& Reading. 37% 35% 351g 36% 36 
Liverpool Votton Market.—See special report on cotton. 
Liverpool Breattegs Morket.— 
Mon. Tues. Wed. a Fri. 
. ie” Saber a ee d. 8. @. 
Flour (ex. State) @ bbi- 30 0 30 0 30 0 30 0O 30 0 dean 
Wheat 4" 2 geek Es 10 9 10 9 10 8 10 9 10 9 : 
Spring, No. 3.. 1056 «10 5S 10 4 COO 4 CU Ct 
son Went..a. . 2 OO: pa es we 22 me 
Southern,new. “ 114 114 13 4 114 #4114 oe 
Av.Cal. white... “ 2 S 23 8 2 é- B.S. 23:6 ‘ 
California club. ‘“ oe ae: a Oia ee a. er : 
Corn, mix., West. cont’). 5 919 5 910 5 D9 5 9 5 9 ‘ 
Liverpool Provisions Market.— 
big Mon. Tuca. Wed. Thurs. Fri. 
a. ae oe a oe a ee eee 
Pork, West. mess..#bbl1. 54 0 54 0 54 0 54 0 54 0 
Bacon, long cle2 ", owt. 34 0 33 6 36 0 37 0 37 6 
Short clear...... 36 6 37 0 38 OO 38 8 38 O 
Beef, pr. mess, # tierce.82 O 82 O 20 82 0 82 O 
Lard. prime West. Powt.37 3 37 6 38 0 38 3 38 6 
heese, Am. choice “* 64 0 64 0 64 0 65 0 65 O 
London Petroleum Market.— 
Sat. Mon. Tues. Wed Thurs Fri. 
d, d. d d. d. d, 
Pet'leum, ref. @ gal. 7'e 738 ek. Qe a ae 
Pet’leum, spirits “* .. @ .. 68@@742GHOA7T4% .. @ .... @.... we. 








Commercial and Miscellaneous ews. 


IMPORTS AND EXPoRTS FOR THE WEEK.—The imports of last 
week, compared with those of the preceding week, show 
a decrease in both goods and general merchandise. 
ey total imports were $5,736,754, against $10,366,108 the pre- 

week and $8,140,956 two weeks previous, The exports 
for tor the week ended Dec. 2 amounted to $6,020,599, against 
$7,663,137 last week and $6,987,695 the previous week. The 
following are the imports at New York for the week endi 








(for dry goods) Nov. 2 and for the week ending (for genera 
merchandise) Noy. 28 

FOREIGN IMPORTS AT NEW YORK FOR THE WEEK. 

1876. 1877. 1878. 1879. 

beeece $903,589 953,320 $959,854 $1,041,861 
General mdse. . 2,497,952 ,473,738 4,788,829 4,694,893 
Total week...... $3,401,541 432,058 $5,718,683 $5,736,754 
Prev. reported.. 258, 409, 347 291,627,021 258, 164,806 299,801 362 





Tot. s’ce Jan. 1..$261,810,885 $297,059,979 $263,913,439 $305,533,116 
In our report of the dry goods trade will be found the imports 
for one week later. 

The following is a statement of the exports (exclusive of 
aaae from the — of New York to foreign ports for the 
week ending Dec. 2 

re FROM NEW YORK FOR THE WEEK, 


ors. 1877. yA 1879. 
For the week.... $6,13 $6,369,561 $7,195,7 710 $6,020,599 
Prev. reported. . o41'523" 961 263,78:',704 314, 166, 1St 316,699 +239 





Tot. s’ce Jan. 1. $2 247,656,508 $270,659,265 $321,361,894 $322,719, 888 


The following will show the exports of specie from the port 
of New York for the week ending Nov. 29, 1879, and also a 
comparison of the total since Somat 1, 1879, with the corre- 
sponding totals for several previous years: 


Nov 

27—Btr. Ben cxncceseess PB incs, «tees inane Am. silv. coin... $13,000 
Mex. silv. coin. 14,375 

27—Str. Andes..... on Port Prince......... Mex. silv. dols. 64,131 
Am. silv. coin.. 53,500 

29—Str. Mosel............ BAiiccc cute cccss Am. silv. bars. 60,000 
Mex. silv. bars. 17,681 
Mex. aily. dols. 29,600 





Total for the week ($252,287 silver, and ——— gold).. $252,287 
Previously reported ($11,488,116 silv., and $2, 070, 138 gold). 13, 558° 254 


Tot. i nt 1,’79 ($11, ype sol ct ey $2,070,138 to oe 810,541 





Sam | Sam 
1978..... msl, 781, 146 1s7t ae ear ory 616, 384 1870... Se lace ees 538, 762 
|, = 25,278,187 | 1873..... 47,427 "763 1869..... 30,536,829 
Nd oni 42,340,285 |, 63,261,332 1868..... 9,354,117 
owes 67,650,845 | 1871..... 60,502,501 | 1867..... 45, ,388,574 


‘The imports of specie at this port for the same periods have 
been as follows: 


Nov. 

24—Str. Mosel............ ND os somawhnddd Am. gold coin.. $243,325 

24—Str. Santiago ........ St. ‘Jens and Cien- 
DURER, bcc scdceeess Ain. silv. coin.. 9,341 
Am. gold coin.. "B23 
For. silv. coin.. 16,300 
24—Str. Acapuico.... .... Aspinwall .... ..2... Am. silv. coin.. 4,824 
Am. gold coin.. 1,627 
Gold bars...... 1 ,050 
Gold dust. ..... 1 550 
24—Str. Andes..........-. Carthagena .... .... . gold eoin.. "550 
Aspinwall .......... Am. silv. coin.. 622 
io gold coin. . 790 
24—Schr. Impulse. ....... ee Am. silv. coin... 490 
26—Str. Lessing.......-.-. sc scan nauk seen For. gold coin.. 813,495 
co abd: bebe! eed For. gold coin.. 115,800 
Gold bars...... 38,600 
pO For. gold coin.. 1,546,895 


——ue 
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28—Str. Saratoga ........Havama ............ For. silv. coin. $4,900 
28—Str. C.of R.de Janeiro.St. Themnes. eapenn ei m. silv. coin.. 3,025 
: For. gold coin. 24,000 
28—Str. Scythia.. ........ EAVORMOGE occieccccces Am. gold coin.. 633,583 
; Gold bars. ..... 243,325 
28—'Str. Circassia........ Glasgow.... ...:.... For. gold coin.. 148,915 
old bars...... 243,325 
Liverpool ........... Am. gold coin 160,595 
or. gold coin 424,786 
Gold bars...... 50,710 

28—Str. Gen. Werder..... (REV Aare Am. gold coin 148,91 
Gold bars...... 175,194 








Total for the week ($42,932 silver, and $5,617,355 gold)...... $5,6 
Previously reported ($7, 454,609 silv., and $64, 310,549 gold).71 65. 158 


Tot. since Jan. 1,’79 ($7, — 541 silv., and $69,927,904 2’d).$77,425,445 








Same time in— |, me time in— Same time in— 
1878..... $18,552,773 1874 Pi $5,998,601 | 1870..... $11,492,734 
/ Seas 14,326,816 | 1878... 17,890,422 | 1869..... 14,928,616 
a 15. 640,115 | 1872..... 5,485, 287 | 1868..... 6,706,582 
1875..... 12,482, 106 | 1871..... 8,461,330 | 1867..... 3,058,048 . 








* In this steamer’s return is 6 the specie transferred from the 
‘City of Richmond,” at Halifax, N. 8. 

U.S. Lega, Tenpers AND NaTionaL Bank Nores.—From the 
Comptroller of the Currency, Hon. John Jay Knox, we have the 
following statement of the currency movements and Treasury 
balances for three months past: 

U. S. Bonds held as security for 


National Banks.— Sept. 30. Oct. Nov. 30. 
Bonds for circulation deposited... $6,395,000 $7, 2aG, 350 $3, 600,400 
Bonds for circulation withdrawn. 3,003,450 2,514,450 4,207,900 
Total held for cireulation.......... 359,030, "500 363,802 '400 365, 194, ‘900 


Bonds held as security for deposits 14, 567 ,000 14,692 ,000 14,763,000 
Legal-Tender Notes.— 
Deposited in Treasury under act 
Se Be ls 0 vntcneeranenson 457,500 122,400 409,500 
Total now on deposit, including 
liquidating banks................ 13,183,321 12,907,199 13,121,779 


~—s entered under act of Jan. 14, 


35,318,984 35,318,984 35,318,984 
Total amount of greenbacks out- 


Sands cdbieds Mes. céonvound 346,681,016 346,681,016 346,681,016 
National Bank Circulation— 























New circulation issued............ 3,912,120 3,602,050 3,109,350 
Circulation retired................. 431,147 672,872 224.990 
Total notes outstanding— 
Currency .332,825,120 335,754,298 338,618,658 
old. .... , 7,120 1 ‘447,15 20 1,44 17,1 20 
Notes rec’vd for redem’n from— 

New zee > SRT ay ARN ai Pa 1,158,000 946,000 905,04 
a lg a SR ee ten a 1,256,000 636,000 30,000 
Philadelphia aha < abide aah eauine tieude 262,000 241,000 216,000 
Miscellaneous. ...................- 1,847,000 I, 525, 000 1,400,000 
NN dik nsec nik sh Geant bade tee $4,523,000 $3,348,000 $3,251,000 


STATEMENT Of the Comptroller of the Currency, sho 
States the amount of National Bank circulation issued wan the 
amount of Legal Tender notes deposited in the United States 
Treasury to retire National Bank circulation, from June 20, 1874, 



































to Dec. 1, 1879, and amount remaining on deposit at latter date. 
Legal-Tender Notes Deposited to, 
tire National Bank Circula- 
Additional tion since June 20, 1874. ‘con Ten- 
g my di T t —} deposit 
TATES AND | issueds’ce {10 retire : 
TERRITORIES. | June 20, peje be Circulat’n) rota) with U. 8. 
1974. Liquidat -| Under Act) neposits. | ut date. 
ing Banks: 1874 ’ 
$ $ . $ g 
RRS 1,461,180 317,000 ,000| 917,000i 224,931 
N. Hampshire 503,365 72,997 55,800 128,797 8, 
Vermont .... 1,631,310 169,097) 1,069,340} 1,238,437 137,220 
Massachusetts/18, 511, 545 234,800! 6,799,900) 7,034,700; 707,64 
Rhode Island. 1,497 270 32,350; 735,385) 767,735 78,809 
Connecticut ..| 2,485,460 65,350) 1,645,830; 1,711,180 80,7 
New York. .... 19,695,485! 2,135,398/19,198,850/ 21,334,248) 2 ,012, 920 
New Jerse »702,665 151,660} 1,517,28 ,668,940 35,571 
Pennsylvania 9,299,910; 1,160,226) 6,097,071) 7,257,2 962,675 
ware . EP SER Eee oe rere eee ee 
Maryland . 1,091,810; 166,600) 1,646,380, 1.812,9S0 85,235 
Dist. Columbia| 55, 407,664) 427,500 $35,164 30,186 
Virginia .... .. 719,500 908,369 880, 510} 1,788,879 282,661 
West Virginia. 63,370 731 060) 270,000! 1,001,060 120,855 
N’rth Carolina! 1,217,660 128,2 1, 012, 585; 1,140,785 200,276 
8’th Carolina . DE. bch otenans 95% . 953,380 36,165 
Georgia .... .. 470,350} 287,725 437,675; 725,400 95,060 
Florida ....... MT ‘erccodtbath  casedakAssl’ atneesiodl “eden 
Alabama .... DET eddoudenes 139,500} 139, 500 41,753 
DL. .0 -selccpeatel Vengespesds neseustanel’” iskmamkias 366 
Louisiana 1,284,110 645,750| 2,099,250) 2,745,000 224,868 
.. re 136,340 10,000 "229, 340 239,340 1,575 
Arkansas ..... GREE. edensecnie 144 ,000 44, 6,432 
Kentucky. .... 3,599,930; 629,867) 1,441 '933 2,071,800| 391,765 
ennessee .. 534,800 280,901 533,859) 814,760; 112,181 
Missouri ...... 623,760! 998,510! 3,607,410, 4,605,9 A4, 
ee 2,479,080| 1,538,754! 2,949,787) 4,488,541] 1,036,144 
Indiana .... -. 2,935,130) 1,222,797: 5,668,483} 6,891,280, 1,895,418 
Illinois. ....... 2,211,065} 1,729,934) 6,400,246/ 8,130,180) 1,065,823 
Michigan .....| 1,661,010 64,500; 2,114,995!) 2,479,495 435,195 
Wisconsin 639,830| 626,860) 878, 1,505,299! 329,622 
, aa 1,380,400! 811,669) 1,554,955) 2,366,624, 455,644 
Minnesota 1,017,800 ,09 f 1,316,445) 1,736,540 281,768 
Kansas .... ... 147,600 781,721 90,55 972,271 ,66 
Nebraska ..... 67,500 45,000; 188,080) 233, ,080 9,295 
IS OR oo ol gekecsuegel : 4openateuie * eanibeiawade yl 
Colorado .... 455,400 135,083 149,400}; 284,483 27,407 
RSS 5 a bib ine 134,900 161,191 196,800 357,998! ~ 20,272 
Montana .... 62,100 72,300 45,000 117,300 42,850 
Washington . BME. dccccccacel > wtetactdaal, “asesdubyesl deseaapeae 
New Mexico.. PEE. ncdvcvecual | cacdtissesk:. ssedredebent, ahaa 
Dakota ....... SEE ecscchdceal <ancncedonl aansedavee canunemuan 
California -... GG MOGE  beciccuesdl  ctbtncteedl skégiegetel sacetee ean 
*“Logal temderal « ......222-4  ccceccceee]  ececest ass 3,813,675) .......... 
RS 6 oe ce 81,455,410/17,443,428'73,195,958 94,453,061|13,121,779 





* Deposited prior to June 20, 1874, and remaining at that date. 
SraTEMENT of the Comptroller of the Currency on Dee. 1, 


1879, showing the amounts of National Bank notes and of Legal 
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Tender notes outstanding at the dates of the passage of the | 
Acts of June 20, 1874, January 14, 1875, and May 31, 1878, 
together with the amounts outstanding at date, and the 
_increase or decrease: 

Nationai Bank Notes— 





Amount outstanding June 20, 1874.....................---- $349,894,182 
Amount outstanding January 14, 1875..................... 351,861,450 
Amount outstanding May 31, 1878.... .............-......- 322,555,965 
a an oeeeeetcussonee 338,618,658 
Increase during the last month ..................----eeeeees 2,834,360 
ND ND ERS Be UO woos ccccccceses eoosscecsccoscess 16,295,804 
Legal Tender Notes— 
Amount outstanding June 20, 1874..................-.-..-. $282,000,000 
Amount outstanding January 14. 1875..................... 382,000,000 


Amount retired under act of Jan. 14, 1875, to May 31,’78 35,318,984 
Amount outstanding on and since May 31, 18°8........... 316,681,016 
Amount on deposit with the U. 8. Treasurer to redeem 

notes of insolvent and liquidating banks, and banks 

retiring circulation under Act of June 20, 1874 .......... 
Increase in deposit during the last month......... ........- 
Increase in deposit since Jan. 1, 1879 .................... = 


13,121,779 
214,580 
2,590,014 


© enon of national gold banks, not included in the above, 

Boston Dividends.—In his monthly statement of dividends 
began in Boston, compiled by Mr. Joseph G. Martin, No. 10 

tate street, he remarks that the city of Boston offers to pur- 
chase at par and interest to date any of its $3,121,000 six per 
cent bonds due January 1, 1880, and also allow a bonus of 
interest at the rate of 3 per cent per annum, ‘“ from the date of 
such purchase to January 1, 1880.” in manufacturing compa- 
nies Cocheco increases from 3 to 4 per cent, Jackson 3 to 4, 
Lawrence 4 to 5, Nashua 4to 5 percent. Holders of Amoskeag 
of December 1 will be entitled to an extra dividend of an equal 
number of shares in the new Amory Manufacturing Company, 
to be delivered when all the stock of the latter is fully paid, 
the last instalment being due June 15, 1880. 

The Calumet & Hecla Mining Company is to make an extra 
dividend of 25 per cent, increasing the shares from 80,000 to 
100,000. A meeting of the stockholders will be held December 
30 to pass the necessary vote. 


Chicago Milwaukee & St. Paul.—Holders of this company’s 
consolidated sinking fund bonds are ig have the sinking 
fund done away with. The World says: ‘“‘ The sinking fund of 
this mortgage is 1 per cent annually on tie amount outstand- 
ing, and bonds to that amount have to be drawn and paid off a 
par and interest. Since the bonds crossed par, about a year 
ago, this is a positive drawback tothem. A circular contain- 
ing an address from bondholders to the company, covenanting 
to waive the sinking fund provision, has been handed to us by 
a bondholder. Copies can be obtained, we believe, at the com- 
pany’s office.” 


Coal Prices and Miners’ Wages.—A general advance in the 
_ prices of anthracite coal took place Dec. 1. The wages of coal 


miners were also advanced, and the miners are jubilant over | 


the announcement made Vd the Delaware Lackawanna & 
| Western and Delaware & Hudson Canal Cumpanies that they 
have voluntarily advanced the wages of their men 10 per cent. 


Lake Shore & Michigan Southern.—Of the suit lately 
brought against this company the Detroit Tribune says: ‘* This 
is an action to recover specific taxes claimed to be due the State, 
and about which there have been extended negotiations in 
former years. The declaration sets forth that section 31 of the 
act of 1845, organizing the Michigan Southern Railroad Com- 
pany, provides that the company shall pay to the State an 
annual tax of one-half of one per cent upon its capital stock 

aid in, including the $500,000 of purchase money paid to the 
_ State, until February, 1851, and thereafter an annual tax of 

three-fourths of one per cent, and also upon all loans made by the 
company.” * * “The declaration alleges that inthe year 1862, 
_ and every successive year thereafter, up to and including the 
year 1869, the Michigan Southern & Northern Indiana Com- 
i employed $3,000,000 capital and $3,000,000 loans in this 

tate which were not reported to the auditor general, and upon 
which it has neglected and refused to pay taxes; also that in 
the year 1869, and every successive year thereafter up to the 

resent time, the Lake Shore & ae Southern Railway 

pany has employed $5,000,000 capital and $4,000,000 loans 
in this State which it has not reported to the auditor general 
and upon which it has neglected to pay. the taxes specified. 
Therefore this suit is brought. The nominal damages men- 
tioned in the declaration are $1,000,000, but the actual damage 
will be a matter of proof upon the amount of capital and loans 
employed in the State. 

Louisville & Nashvy.—A Southern Railroad Combination. 
—A report from Louisville this week states that itis under- 
stood that the Louisville Nashville & Great Southern Rail- 
road has secured a controlling interest in the Mobile & 
Montgomery Railroad, as well as other important Southern 
lines. The officers there declined to furnish particulars, 
but the report was circulated that a general combination 
was forming which would practically exclude the Cincinnati 
Southern from any important connections south of its southern 
terminus. Also, that a peace alliance was formed with the 
‘Nashville & Chattanooga. 

Mercer & Somerset.—At Trenton, N. J., Nov. 28, the sale of 
the Mercer & Somerset Railroad took place under a foreclosure 
of mortgage for $50,000. The purchaser was the Pennsylvania 
Railroad Company. 

New York & Greenwood Lake.—Mr. William O. McDowell 
sold by auction at a special sale, on Wednesday, the 26th 
instant, by order of the New York & Greenwood Lake Railway 
Company, all the right, title and interest of that company to a 
claim against the New York & Oswego Midland Railway Com- 





pany, arising out of a guarantee, under seal, upon the first and | pec 


A Nt 





second mortgage bonds of the Montclair Railroad Company, 
the principal, with the accrued interest thereon, amounting in 
the aggregate to more than $3,500,000, for the sum of $25,010. 

Pennsylvenia Railroad.—The report adverted to last week 
of a proposal to buy the whole block of 59,149 shares of Penn- 
sylvania Railroad stock, owned by the city of Philadelphia, 
appears to have been substantially correct. But instead of a 
syndicate as purchasers, the. officers of the railroad company 
itself — as the contracting party, and the whole stock is 
sold to the company at par, for which the railroad company 
will hand over its check for $2,957,450, which is at once to be 
invested by the Sinking Fund Commissioners in the city’s four 
per cent loan. 


United States Subsidized Railroad.—The annual report of 
Mr. Theophilus French, the Government Auditor of Railroad 
Accounts, shows that the amount due by the Government on 
Dec. 31, 1879, and withheld from the Union and Kansas Pacific 
Companies on account of transportation, will more than offset 
the $2,737,576 payable by them on account of the 5 per cent of 
their net earnings ; the cash balance required from the Central 
Pacific Railroad Company on this account to the same date 
($648,271) has recently been paid into the United States 
Treasury. The result of the five- per-cent suit against the 
Union Pacifie Railroad Company was that the United States 
obtained judgment for $1,208,337, or $1,029,547 more than the 
company admitted to owe, and the result of the examination of 
the accounts of the Central Pacific, undertaken by the Auditor 
immediately after the decision of the “sinking fund case,” by 
the Supreme Court, has been that the amount required from 
that Company from November, 1869, to December 31, 1878, is 
$1,978,688, or $745,391 more than the company’s own statement 
admitted. The total earnings of the Union Pacific Railroad 
Company during the year ending June 30, 1879, were 
$12,904,857, and the operating ‘expenses $5,308,295. The net 
earnings were, therefore, $7,506,561. It a pears also, from 
Auditor French’s report, that, under the eninek Sinking 
Fund act, the net surplus at the disposal of the Company for 
the last fiscal year, after the payment of interest and divi- 
dend, would be $725.010. 


Vick-burg Shreveport & Texas.—This railroad was sold 
December 1, at New Orleans, to Henry R. Jackson, in trust for 
the bondholders, for $60,000 cash, the purchasers to payfthe 
mortgage claim of $294,000, with interest from April 13, 1875. 
The outstanding bonds amount to $761,000. The road was sold 
in 1866 to John F. Ludling for the nominal sum of $50,000, 
but the United Stated Supreme Court subsequently decided 
the’ sale fraudulent, and ordered that the road be resold.. 


—Messrs. Bradford, Rhodes & Co., of this city, are the pub- 
lishers of an excellent monthly, known as “‘ Ruopss’ JouRNAL 
OF BANKING,” which contains in an attractive form much that 
is worth preserving in the field of banking and finance: an 
intelligent discussion of current topics, together with a record 
of interesting events. It is comprehensive andreadable. Each 
yearly volume is fully indexed for reference, and the form of 
the magazine is convenient for binding. The same publishers 
have in hand a new work, “The Banker’s Year-Book,” to be 
issued in January. 1880. This will contain a list of banks and 
bankers of the United States and Canada, with their loca- 
tion, capital and surplus, &c., &c. 








Boston Banks.—The following are the totals of the Bos’on 
banks for a series of weeks past: 













































































Specie. L. * Ageg.Clear. 

June 23.. 8,557,700 45,176,053 
= Be 3,547,400 47 775,068 
July 7.. 3,585,200 51,738,637 
-. -.. 3,620,400 47,866,112 

wer =| 3,590,900 49,241,607 
= ee 3,572,600 43,383.417 
Aug. 4.. 3.567500 43,253,354 
is - 83,561,: 43,813.873 
a |OF 3,496,300 48,193.104 
“ 95.. $8,474,900 51,820,024 
Sept. 1.. 3,531,200 44,612,5 6 
> sie 3,304,200 47,305,866 

— = 3,347,600 44,932,820 
wat 3.267,100 48,392.1:8 
ns 3.271.400 45.506.856 
Oct. 6.. 3,262 , 90 57,139,771 
> ae. 3,251,100 55.617.716 
| Mee } 254,200 64,281,244 
— = 3.216.300 $6,499 862 
Nov. 3. 3,215,006 5.241.372 
*  40.. 3,245,400 69,360,177 
Silos 300 B06 71,786,586 
‘| 694., $3,347,200 76,365,582 
Dec. 1.. 3,572,801 56,107,558 


* Other than Government and banks, less Clearinzg-House checks. 


Philadelphia Banks,--The totals of the Philadelphia banks 
are as follows: 
























































Lawful x menget. Agz. Clear. 

i, coccntase 49,713,483 37,579.238 
e'  MEtedesadees 0 309,722 34,442,141 
OES ccdéveonas 51,378,936 789,094 
an «=e 1,811,642 ,090,465 
we 1,512,347 $7,197,358 
aie Poet rere 91,901,368 $4,940,697 
7 Sere 2,980.5 85,745,324 
ot) owkheubacda 92,719,432 35,792,049 
ie : Bseccouwes 2,015,168 $2,011,855 

ah | ee 91,415,739 31,318,858 
Sept. Dseeecsaune 11 565,795 $0,002,487 
. Tv pehiegine 1,580,45: 33.978,324 
- 7 Bacssuencar ,609,12 35.106,893 
Mp eotedeesed 52.817 ,043 $8,264,123 
ght wre: 53,224,187 88.061.706 
ak, Di cncastenke 54,442 46 42,733,257 
7 : Mi setetiie 54,709,355 44,106,759 
id ne debeaieih 54,812,858 52,253,037 
MY  Medundaadeoh 54,586,094 54,606,173 
SONG, cc cccsvess 54,187,213 51,527,260 
a EEE 53,561 .853 54,961,998 
ate, - Ret 52,696,026 55,027,309 
S  cbeskeeuees 52 342.762 46,780,676 

e 1 eteeeeaeere 52,653,503 43,148,041 
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No National Banks organized during the past week. 


—————— 





DIVIDENDS. 
The following dividends have recently been announced: 


Per When Books Closed. 
Cent. | Payable.| (Days inclusive.) 








Name of Company. 





Railroads. 
Chicago & Northwest., common .. 3 {Dee. 26.|/Dec. 14 to Dec. 28. 
do pref. (quar.) 1% | Dec. = Dec. 14 to Dec. 28. 











The range in prices since January 1, 1879, and the amount. 
- each class of bonds outstanding Dec. 1, 1879, were as: 
ollo ws: 





Range since Jan. 1, 1879. 
Lowest. Highest. Registered. Coupon. 


6s, 1880-1..cp.|10344 Aug. 29/1075 June 23/$200,038,150| $72,769,400 
58, 1881: ...cp.|101% Aug. 27/10719 Jan. 15) 281,491,950} 226,948,400 


- Amount Dee. 1, 1879. 























419s, 1891..cp.}104 Mch.21|108 May 21} 167,321,250) 82,678,750 
4s, 1907....cp.| 99 Apr. 1/103% Nov. 29| 486,350,300) 251,883,900- 
6s, cur’ney.reg.|11919 Jan. 4/128 May 31) 64,623,512' .............. : 





Closing prices of securities in London for three weeks past and 
the range since Jan. 1, 1879, were as follows: 








WG BBs 6 6 vc odeweetedéusnes 214 (Dec. 


FRIDAY, DEC. 5, 1879—5 P. M. 

The Money Market and Financial Situation,—After 
the excitement of the previous month, the opening week of 
December has been comparatively quiet, and destitute of any 
particularly animating topics in financial circles. The great 
sale of Central stock was followed up by the election of Messrs. 
J. Pierpont Morgan and Cyrus W. Field to the Board of Directors 
of that company, and Mr. Solon Humphreys is to be elected 
shortly. Messrs. Drexel, Morgan & Co. say that none of the 
members can obtain possession of their stock before the end of 
1880, until which time the management is confided to a joint 
committee in London and New York. Of the stock sold it is 
understood that 30,000 shares were placed on the 28th, and that 
the syndicate anticipated part of the second instalment by tak- 
ing 11,600 shares more, making 41,000 in all already transferred 
and paid for. Of this, half was shipped to London, but of the 
41,000 shares the proportion which went to the German interest 
was 8,000 shares. In Philadelphia, our large stock transaction 
has been followed by another, which in ordinary times would 
be considered worthy of notice, namely, the purchase by the 
Pennsylvania Railroad itself of the 59,149 shares of its stock, held 
by the city of Philadelphia, at par. The stock is $50 per share, 
and the cash paid for it therefore was $2,957,250. The city 
makes a good sale, and the officers of the company evidently 
think that they do a good thing in thus buying up a block of 
their own stock which was always hanging over the market and 
threatening to fall on it whenever the price reached a satisfactory 
figure. The Erie election of officers resulted in no change what- 
ever from the former management. 

The money market has been reasonably easy at a range of 4@ 
7 per cent on all classes of business, the government bond deal- 


ers paying 4@5 and stock-brokers 5@7 for call loans. Prime 
commercial paper is steady at 54@64 per cent. The Bank of 
England statement on Thursday showed a loss of £638,000 in 
specie for the week, and the reserve was 45% per cent of liabil- 
ities, against 464 the previous week ; the discount rate remains 
at 3 percent. The Bank of France showed a loss of 4,000,000 
francs for the week. 

The last statement of the New York City Clearing-House 
banks, issued November 29, showed an increase of $865,950 in 
the excess above 25 per cent of their deposits, the whole of 
_— excess being $7,283,525, against $5,417,575 the previous 
week. 

The following table shows the changes from the previous week 
and a comoarison with the two preceding years. 


1879. Differ’nces fr’m 1878. 1877. 
Nov. 29. (previous week.| Nov. 30. Dec. 1. 


Loans and dis.|$273,439,900| Dec. $2,754,500 $236,438,400/$238,429,600 
Bpeci 52,.310,700|Inc. 2,304,000; 22,967,400) 18,324,000 














culation ..; 23,024,800/Inc. 474,400); 20,007,000; 18,110,300 
Net deposits .| 217,195,500|Dec. 3,101,300) 206,797,200) 196,961,500 
Legaltenders.| 16,771,700)Dec. 2,213,500] 41,275,700) 40,579,800 











United States Bonds.—The market for Government secur- 
ities shows considerable activity on the purchases of banks as 
well as of private investors, and the proposals in Congress of a 
34 per cent bond for the next funding have the effect of strenyth- 
ening the four per cents. Some of the larger dealers think that 
Mr. Sherman makes a mistake in proposing a further issue of 4 
per cents instead of bonds carrying a lower rate. The Secretary 
calls for proposals till December 6, to sell to the Government 
$1,600,000 of the sixes of 1881 for the sinking fund. 

Closing prices at the N. Y. Board have been as foliows: 















































ee nia Nov. | Dec. | Dec. | Dec. | Dec. | Dec. 
Periods.} 29. 1. 2. 3. 4. ) 
68, 1880.........-. reg.|J. & J.|/*10449/*10119/410119/*10119; 10178) 101% 
68, 1880........ coup.|J. & J.|*10419/*1045g'*10419/*10419/*1045,/*104% 
G, BBR idee senses J. & J./* %, xX034g/'103 | 10314) 10333! 10333 
68s, 1881........coup.|/J. & J.|*105%*106 10614; 10644} 106 1063, 
Se, I9SRic... 24.5 reg.|Q.—Feb. |*10214 '*102 33) 1025g/*1025g) 1027g/* 102% 
Sa, MEE ike. oak coup./Q.-Feb. | 102%) 10219! 1025) 1025s) 102% |*102 % 
419s, 1891........reg.|Q.-Mar.'*106 |*105%'*10533/*10519/ 10558! 1055. 
419s, 1891...... coup.;Q.-Mar.'*107 | x053g)*10533)*10515) 10573) 1055, 
» MER div occientine reg.|Q.-Jan. 10358, x0228/ 102 10214) 10214/*102%4 
4s, 1907........ coup.|Q.-Jan. | 1035g' 103 | 103344; 103 10344} 1033, 
6s, cur’ey, 1895..reg.|J. & J.\*123 |*x20 |*120 /*120 |*120 |*120 
6s, cur’ey, 1896..reg.|J. & J.|*12314 *x2044/*12015|*12019/*12044/*1204 
6s, cur’cy, 1897..reg.|J. & J.|"12349!x.... | 120%9|*120%|*12029 *12019 
6s, cur’cy, 1898..reg.|J. & J.'*124 |*x20%| 12144/"121 |[*121 | 122 
6s. cur’ev. 1899..regsJ. & J.'*1241o'x.... | 121 5a/*1211o!*1211o *1211o 











* This is the price bid; no sale was made at the Board. 























21. | 28.) 5. Lowest. | Highest. 
U. 8. 58 of 1881.......... 10519/10519/1057g}105 July 16:109% Jan. 4 
U. 8. 419s of 1891........ 1085g/109 |10914}1L061,g Mech. 24/1104g Nov. 12 ° 
U. 8. 48 of 1907.......... 1065g/10746/107 j101 . Mch. 26110733 Nov. 29° 











State and Railroad Bonds.—State bonds have been de-- 
pressed by the unfavorable tone in Virginia and Louisiana, In 
the first-named State the Governor takes strong ground in» 
favor of carrying out most faithfully the late compromise with. 
bondholders, and fortifies his position by figures which show 
the State’s resources. The re-adjusters, however, havea majority, 
and the bonds here have been decidedly weak. In Louisiana. 
the provision of the new constitution relating to the debt has: 
been rejected, and this leaves matters in statu quo, but with the. 
54 mill tax for payment of interest repealed, and no provision. 
therefore for meeting the State’s obligations on this score. At 
the lower prices now ruling, the bonds of both. the above: 
States are taken for Londor and Amsterdam account. 

Railroad bonds are little changed, and are generally strong, 
except the speculative bonds, which vary with the stock market. 
Messrs. Drexel, Morgan & Co. and Messrs. Winslow, Lanier & 
Co. are reported to have purchased of the Chicago, Burlington & 
Quincy Railroad Company $3,000,000 new bonds secured by a 
mortgage on the company’s lowa line. 

[Auction sales of securities will be found on page 583. ] 

Ulosing prices of leading State bonds for two weeks past, and 
the range since Jan. 1, 1879, have been as follows: 








Range since Jan. 1, 1879. 








—— Nov. | Dec. 
k 28. 5. Lowest. Highest. 
Louisiana consols.... .....-... 421g; *41 36 July 24; 69 Jan. G& 
Missouri 6s, ’89 or ’90........] .....- *107 |1035gMch. 5|/107% June 10 
North Carolina 6s, old ......./ ...... 28 18 Feb. 8] 28 Dec. 5. 


= ee *31ls| 30 Aug. 20| 42 Feb. 13 


Tennessee 6s, old............. 











Virginia 6s, consol ........... *80 | *75 | 73% June 20) 73% June 20 
oO do Be GE, cncccal annem 37 Sept.25) 44 Mch. 28 
District of Columbia 3-658...) *84%g) ‘8548! 79!2Jan. 3! 885 May 23.. 








* This is the price bid; no sale was made at the Board. 


Railroad and Miscellaneous Stocks.—The stock market. 
has been somewhat irregular on a much reduced volume of ™ 
business. The expression is commonly heard in the vicinity of’ 
the stock tickers, that the parties who made the late raid on the: 
market killed the goose which laid the golden eggs ; although: 
it must be admitted that in so doing they gathered a golden 
harvest. The murket now is much in the shape that we often: 
find it in December, waiting for the approach of the new year 
before entering upon any decided movement. The outlook is 
such as to strengthen stocks, and the traffic for the last four 
months of the year bids fair to be the heaviest that the railroads 
have ever shown in a similar period. The reports for the year 
ending Sept. 30, 1879, and before that date, have not been par- 
ticularly good, and generally showed a decrease in earnings as. 
compared with the preceding year. But the reports of earnings. 
since August are strikingly favorable, and the tonnage carried 
has been of immense volume. The Chicago & Northwestern’ 
statement for six months, June 1 to Dec. 1, shows a sur- 
plus carried forward of $1,720,283 over interest and other 
charges and 34 per cent on the preferred stock, and the com- 
pany declares a 3 per cent dividend on the common stock, as 
their circular states, out of the surplus on hand May 31. The 
Erie Railway report for she vear ending Sept. 30 shows net in. 
come applicable to interest, &c., of $5,204,769; interest, rentals, 
and other charges, $3.888,664 ; surpius opens in improvements,. 
$1,316,104. From their brief report for the year we are enabled 
to figure up the September business as follows : 


SEPTEMBER EARNINGS AND EXPENSES. 


1879. 1878. 
I is ont on nt paeeee dunks anti siti $1,492,797 $1,338,275 
cnc as cctacnicentepedapenatadeeneons 930,696 857,57 








$562,101 $480,696 


BURG GUSTO soci os cece ccnccc once ctvescscccqess 


There is yet no positive information as to the principal owners 
of the stock and bonds of this company. 

There was a sale of 20,000 shares of Western Union Telegraph 
on Tuesday, in two blocks, at 106, which occasioned a g deal 
of remark. It is stated that it was merely a sale in a regular 
way by parties who had already a large profit on it, to others 
who were willing to take the stock at the price, x 

The coal stocks have recently been rather weak, and although 
the increase in their tonnage has been very large, there is a 
prevalent opinion that they can not make further advance in 
prices except by limiting production. Mr. Gowen, of the Phila- 
delphia & Reading. in a circular to-day, says that his company is. 
driven to fill its orders. 
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The daily highest and lowest prices have been as follows: 













































































































































































149 Nov. 13) 9838122 Average amount of 
56 MOV. 15).....0)-20.-- Banks. Capital. Net 





Chic. 8t. P.& Minn.*.| 2,510) 21 May 
Clev. Col. Cin. & Ind. 3,253 | 34% Jan 


— 1879 1878. 
Saturday,| Monday, Tucsday. Wednes.,| Thursd’y,) Friday. 760,216 844, 
Nov. 29. | Dec.1. | Dec. 2. Dec. 3. Dec. 4. Dec. 5. 8,2! 3,985 8,152,701 
‘wa | aa a 4,083,4 3.97 
72 %2%4| 72% 73 083, ; 
All & Pac. Tel. r 3 454 i5*| 44s 44% ta aan Sian end 
Canada South.| 76 76 72% %4| .... .... 2254 2,393,649 2,132,; 
Cent. of N.J..| 75% 79 $45, 71 «'7334| 7444 T7394) 7446 7734 3 76 4,559,501 4,601,195 
Ches. & Ohio..| 181g 20% ise 19 | 174 1844, i8 18 | 18 19 |*18 19 1,199,246 1,292.476 
do. 20 pri 33 Tis 224 22i¢ 20%, 20% 304 33 \920 24 1.486.468 1.324.609 
3 
93 9S 98 +96 rity sek; 
SRE REG as Pa an tg SH emt toe 
atl 97” gsi4| 98° 10 $8* 99°! goss 100 99 474,980 452,281 
Chic. & N. W..| 90 9134) 87 88% 9044 90 | 80 2,849,197 2,663,065 

do pref./10344 10534) 103% 1 103 10344/10344 164 10976 ioe" i088 1, 695, 480 1,510,325 
Chic.R.1L.& P.| .... eee 14749 148%) 1 148 (148% 14844) 1 1,440, 979 1 325.136 
Chic. St.P.&M.|*47i4 49 | 43 4314] 4544 45% “* 11'881'344 11073556 
Clev.C.C. &1.| 80 80%) 773% 79%| 78% 78% 80%, 804) 80 80b5 . Sept ....... eanenee 11 OTe at 
Col.Chic.& I.C.| 20% 2234| 1916 21% 1934, 19 20 | 1955 20 | 18% 195% 2 279,652 9,911 
Del. & H.Canal ai 704 72 «| 7hbe| 7244 74 | 7416 76%) 75 ome w 73% is 130,096 153,473 
pola & W- oy: os S834 +i - S76 hs Soh 33 Pty. 28,034,356 26,03: 337 
-_ ae 1 oi 58” 80" Se 60%4| 603% 6354| 63 63i5| 61 62 231584 Be ry 
Flons-& Tex.C.|_ 48 49 |* 48 |*44 49 "441860 2 2n)' 2ha 
Illinois Cent...|100%4 10034) 9914 9914| 98% 99%] 99 99 0016 995¢|*99 100 , 02, 
Ind. Cin.& Laf. os 114} 5 10 | 5 55% , 634 e | 4% 544 | St.L.A.&T.H......3d wk Nov. 22,412 15,836 ........ ....-- ie 

ansas Pacific sess seeel 88 8 §=6©88B | OR OZ4g 482,792 446,109 
Lake Erie& W. 23%4| 18 21 |16 18 | 20 2% 193 i 4,636,561 4,046, 126 
Lake Shore.... 1043 10644 | 102% 1043€) 103% +1) 101% ne 1938 104 Big 104 1,4 40,89 0 1,105, 792 
Mar.& C ist pf. iis 1444] .... ....) 11% 12%] 12 12% fon {2 12 ae 991. 753 971,166 

do 2dprf.| 11% 12 ads’? peeGl okie cde léest! ented cade .aaal Ca epee 4 — 232,707 
Mich. Central.. 96 | 93 95 | O24 945 O44 94%| 94 ate ii 6 : j 535,304 
sobile SOS. 3334 22%; 19 20%) .... .... 20 | 20 20 wk 1130, one 1,155,914 
Mor, & Essex. 108% 109% 0158 10Bs6| 10154 10Ree a 15854 10386\ 202% 103 --- 18dysNov 732,239 637,981 — --.-.-- wae ions 
Nash Cheat ce 7 as ‘s mise 70 70° 74 | TA 74K ee 7404 nadootoned ~ wk Nov. : 4,518,461 8 

ig sani ss Gig 190° "119884 130 Exchange.—Foreign exchange is stronger on account o e 
NY LE. &W.| 40. 44%) 38 "40%4| 37" 30961 30 11058 "384 40%4| 38 3% | circumstances to which we have frequently referred in the past 
Nostern'Pee,| S188 isl 90% soul So” > | Se Bol SD 2 ¢ few weeks—namely, the check put upon exporters by the ruling 

Go pret.) SO Sele SON SS ¥ 53% y 54 | : 543 2 SS high prices of grain, rye and ae geroare, coe ~ nga 
Dato & x ias-- ; ll supply of foreign bills e leading drawers o 

vei. 29 2914 3134! 30% 315| 30 quent sma pply gn 
Pensune-s-<,.. 20% wy78| 160° 160" |*s62 120'*|*103" 170 *|*16 si *161 170 | sterling advanced their rates to-day to 4 83 for 60 days and 4 854 
StL Ae To 13M iss 19% ton P84 OP | 004 Fh 1,59 70) .68 79%! for demand bills. On actual business the rates were about 
ee es 1 on. ceed oe Sead ees oe ee ond te | * eae 84%, respectively. Cable transfers 4 85. 
ae ay ass ae | 400 ae 38 rei 444 4076) 45%6 2096) 4076 1594 In domestic bills the following were ratesof exchange on New 

Go, pret) OS Oe A OS | Oe SB | Ste SS | ee York at the undermentioned cities to-day: Savannah—buying 
st.P.4Siour © $8ig S8i¢ $63 ted 7m. nice sail mn 74 yee fa 35 |+ discount, a 4 discount; Charleston, scarce, buying #4, 
pute? Taree | Mg Thal ig y s 4:1] O06 9 Py he 71, | selling $@pa Louis, 150 per 1,00) discount; Chicago, 50 

e 
Butro Pacific.,| 88 eon ao peas 85 . 85 sie 85 ass discount ; Fg Pw discount, 
Web.t. LSE os ot 42 Quotations for foreign exchange are as follows : 

do neet 68 6 
West. Un. Tel.| 10838 1968 107% Boss 648 1874 BH 8 107 108 |106%1 Tameeine S 60 days. Temnaenil: 

~ These are ~ prices bid and asked; no sale was = oad at the Board. * 

Total sales of leading stocks for the week ending Dec. 4, and | Pris banker sterling ils on London 4-8260483, | 484, 94.85% 
the range in prices for 1878 and since Jan. 1, 1879. were as | Good commercial...........««.ceccceeeeee 4.61 @4.8119 | 4.831904.84 
follows: Documentary commercial ..............- eetetee e+. 

i FANOB).....cccccccccccccccccccccoes “4 -217% | 5. @5. 
Range for Antwerp (francs) peonbenennsceneneembaked 5.25 @5.2 5.21144@5.1938 
wl Range since Jan. 1, 1879. 1878. Swiss ( nee)... 2 SF PES RNS IESE oes a1% 5. 20 os. <— 
oo. Amsterdam I  Cinciathaiamabiiall 
Shares. Lowest. | Highest. | Low.'High. | Hamburg rs 550 chapteads Soanne 94330 9455 9513@ 953s 
Frankfort (reichmarks)..............- ---| 9433@ 945, 95482 953g 
Genete “3% ae ---| _2,950| 4544 Jan. 3) 78192 Nov. 12) 38 | 4519] Bremen (reichmarks).... ..............-- 94332 945, 9518@ 9553 
Denton =e. wee Seaisnial 86,111 | 334g Jan. 2) 89% Nov. 15) 13%) 45%] Berlin (reichmarks).... ..............---- 94330 945, 9518@ 9535 
nee pen 910; 75 Mech. 3/1004 Nov. 17) 66%! 85 
Chic Burl & Quincy. 2,550 |1l1l3g Jan. 7/124 Oct. 21) 99% 114% New York City Banks.—The fo)l» wing statement shows the 
way do iat mr gt +4 is ray ‘ 1088 a a3 a.” is condition of the Associated Banks of New York City for the week 
Chicago & Northw...| 94,380| 49%, Jan. 3| 941g Nov. 12| 3219) 55% | ending at the commencement of business on Nov. 29, 1879: 
do do pref.| 2,844) 76%Jan. 3/108 WNov.12) 59%! 79% 
Chic. Rock Isl.& Pac. 2,650 |119 Jan : 
2 
4 









































* 


851g Nov. 13| 23 | 38%4 Specie. — 
Col. Chic.& Ind. Cent} 16,776 5 Jan. 28 Nov.18} 2 
Del. & Hudson Canal; 26,510! 38 Jan. 2) 891g Nov. 12) 3433; 597%, 
Del. Lack. & Western] 195,716| 43 Jan. 2] 94 Nov. 12} 41 617, 
Hannibal & St. Jo. 25,385 | 13%Jan. 4| 41% Nov. 12} 10 167, 
do do pref. 14,750; 34 Jan. 10) 704 Nov. 15) 2153} 415, 
Tllinois Central ...... 3,825 | 7914 Mch. 26/100% Nov. 18) 7238] 87 
Kansas Pacific....... 1,518 91g Jan. 21} 92%Dec. 3 125, 
Lake Shore........... 143,354| 67 Jan. 6/108 Nov. 28} 557%3| 715, 
Louisville & Nashyv B, 35 Feb. 13) 8914 Nov. 15) 35 
Michigan Central....| 26,851| 73% Jan. 2!) 98 Nov. 28) 5819\ 75 
n. & Tex.| 120,905 533 Jan. 4) 35% Nov. 19 Tle 
Morris ae 3.495 | 751g Jan. 3/10314g Nov. 12! 67 89 
N. Y. Cent. & Hud. R 3,378 |112 Mech. 24/139 Nov. 28)103%/115 
N.Y. — & West | 650,663 | 211g Jan. 4) 49 Nov.15} 753) 22% 
a 32,320 | 37493 Jan. 2; 78% Nov. 15} 2149) 38 
Northern Pacifiet . 4,190/ 16 Aug. | 4015 Oct. 21)......}...... 
do pre ef.t| 7.880 44% Aug. 30} 65 Oct. 21]......}...... 
Ohio & Mississippi...| 74,675; 7%Jan. 4] 3333 Nov. 15 11% 
— ow cy LE 55,020 | 103g Jan. 13) 39.2 Nov. 1) 1219| 23% 
I ia ich nts 100/123 Jan. 2'182 Oct. 9/112 {131 
St. Lt Mt. &South.| 14,725| 13 Jan. 2) 56 Nov.15 1553 
St. L. & 8. Francisco.| 14,730; 31g Jan. 8) 53 Nov.15) 119) 436 
do pref.; 19,625) 4149 Jan. 21| 6049 Nov.15) 115) 5% 989.360 
do 1st pref.| 2,987) 9% Jan. 23) 7819 Nov.15| 519) 11% 403000 
Sutro Tunnel ........ 39,825) 2% Jan. i 614 Nov. 17 5,400 
Union Pacific........ 16,520 | 57149 Jan. 31| 95 Oct. 20) 6144) 73 *° 
Western Union Tel..| 105,900/ 885g Aug. 4116 Junel1l| 7514'102 au 


400 


4 Range here given is from May 5. t Range from July 30. 

The latest railroad earnings and the totals from Jan. 1 to latest 
dates are given below. The statement includes the gross earn- 
ings of all railroads from which returns can be obtained. The 
columns under the heading ‘‘Jan. 1 to latest date” furnish the 


gross earnings from Jan. 1 to, and including, the period men- 
tioned in the second column. 


-—Latest earnings reported.—. —Jan. 1 to latest date.— 

Week or Mo. 1879. 1878. 1879. 1878. 
Ala. Gt. Southern.October... $46,046 $17.202 #$........ @........ 
Atch.Top. & 8. F.3d wk Nov. 148.500 121,750 5,574,018 S518, 833 
Atl. & Gt. West...October 468,939 392,768 ........ bed 
Atlantic Miss.&O. October . 200,308 201,181 1,366,315 1,399,324 
Bur. C.Rap.&N..3dwk Nov. 38.315 28,501 1 314,653 1.362, 
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Chi 4th wk Nov 148, 985 9} 

Chic. > o-oo tember 1,484, '316 1,382 303,93 
ll..4thwkNov. 21. 644 17,243 79: 

Chic Mil. & St. P.4thwkNov 294,000 252,182 8,948,000 7, 

Chic.& Northw ...October ...1 ,935, 000 1,573,422 13, 252° 92d 12, 511 

Chic. St. P. & Min.November. 132,476 95,030 

Clev. Mt. Vv. & D..2d wk Nov. 7.764 
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8,017 346,997 330,833 
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QUOTATIONS OF STOCKS AND BONDS IN NEW YORK. 
U. S. Bonds and active Railroad Stocks are quoted on a previous page. Prices represent the per cent value, whatever the par may be. 


STATE BONDS. 
















































































SECURITIES. Bid. | Ask. SECURITIES. Bid. Ask.} SECU HATIES. Bid, |Ask. | SECURITIES. Bid. | Ask. 
lass A,2to5.. 51344) 58 ||Louisiana—7s, consolidated; 41 41%4||N a Seestine Gs, AIK 28 weed So. Carolina—April & Oct. auuel- ses 
Class A, 2 to 5, small...... 54 Wi: MIIEGL.S cdacshccsekecness 7 ae Gs. Old, A.& O.........0..-.-) 2 . «-|| Funding act, 1866.......... 25 ava 
B. 5s *eeteeeeeeeeeeeeeee 80 eeeel Mich —6s, 1883 eeeeeeeeece 10344 eeee No. Car. RR.,J.& 2 eeeeeece 104 eeo Land Com., i880, J. & J... 25 eeee 
Class C, 2to 5.... .... «20s. 56 cade: Ui nce shbChenacecedvess yes ii2| do A.& O....... 104 sone do 1880, A.&0O...) 25 | ... 
Arkansas—6s, funded ...... 10  .||Missouri—6s, due 1882 or ’83/ 103 |1043¢ do coup.off,J.&J.| 90 wae OE Pbabscs cccccccccests 10 bees 
L. &Ft.Scottiss.| 4 Gs, due 1886 ..........00000 105 } .... © coup.of,A.&0.| 8 | . Non-fundable.............- $3 | 4 
7s, mp. & L. Rock RR 4 7 6s, GRO Be coceccccocsscccs 106%; ..../) Funding act, 1866......... ennessee—6s, old.......... 84 
%s,L. RP. B. & N.O. RR 4 8i¢| 6s, due IB88.............46- 107 [107 do Dntevedsebs . Wb ME acusedc cdecetocssese | 3? 
7s, Miss.0.& RR.” RR 4 be 6s, due 1889 or '90......... 107 |107 mew wont, J. re +. MEE a a 1 6s, new series.............- $1 
%s, Arkansas Central RR 4 844 Asylum of Univ., Guo GR. 2 seek cee NB) & Bab Geccicccce lf . Virgina—6s, old.............- cove] 20 
Co $—BB... ccc ceeeees 106 | .. .i| Funding, 1804-05..........} ....] ....]] Chatham RR..............- 3 6s, new, agama, 20 jas 
Georgia—6s..........-... ....| 100 Sa Bamba 4 & Bt. Jo., 1886. 104 Special tax, class 1........ 46 6s, new, 1867.............+-. 20 | .... 
78, MOW..... .... sg sotielinmat 110 ont do do 104 ie: ee class 2..... .. 4 «-+-|| 68, consol. bonds .......... { % pace 
7s, eaepreee, . os sececesee| 1004g/ ....//. New York—6s, gold x... "87 sddall. *eone do class 3........ ....| || 6s, ex matured coupon....| 50%) 55 
TEM sGh-hendh 6hncdadeocs 110 cooel] 6s, old, cou} -, 1887 bavones ideal etus at og Mens cédocdscctusces 103 asks a> Seman. De santas bess esi > 
Be Se, _—* 100 cocedh le MEBs 6 dcccccccccces erie  ) eee Sa = {| 943+ 6 8 
is eo obbhe ddan aboes 100 ee Pe. GE Ss woneseccegecss neal ‘ews Rhode Isiand—6s,coup.'08-6 S cca: eon St Columbia 865s, 1924.) S854) 85 
Kentucky—@s.............05. 100 | ....]| 68, do 1808............... -++e| ++--[|South Caroli lina—6s.........: ro aes 2 erence eppdpeer ee: eae 
Ge, GR Tic iccccccccccces cada? lcocedl - Ge Me scnancendcoccsene 10 oan Registered..... ............ ‘iin. cece 
eg eee ’ 








RAILROAD AND MISCELLANEOUS STOCKS AND BONDS. 


Railroad Stocks. 
(Actioe previously quoted.) 


101 


Cleve.& Pitts, 
Col. Chic. & I. 
ist 
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(Brokers’ Quotations.) 
STATES. 
lst mort... 
lst 
Ist 


inc. for 


Railroad Bonds. 
Stock Exchange Prices. 
Balt. 
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) NEW YORK LOCAL SECURITIES. 
Bank Stock List. Insurance Stock List. 
{Quotations by K. 8. Barney, Broker,7 Pine street. } 
ComPantEes. | CAPITAL. | Surplus DIVIDENDS, P Rice. T 
— at latest 
CAPITAL. DIVIDENDs. PRIcE. 
, he 
BMark’d thus (| 3 | amount | 98t€8-§ | portoa | 1977. 1878.) Last Paid. | Bid.|Ask.| Companies. ———. of ¢ 
mc eat nl ty, = OI ce eS a ee nes el ame Par. Last Paid. | Bid.|Ask. CHI 
erica*.......|100/3,000,000! ! 287,400!) .& J. 8 jJuly, "74. Slgii45 |... et aaa 4 eam 
Am. Exchange./100)5,000,000)1,323.400/M.&N-| 5%) 6 \|Nov, ’79. 3° i} 15 115% i offic 
Sowery ........ 100} 250,000} 194,400|/J.&J.| 12 | 13 July, 7%. 5 | | seeeese 40 |. sub 
Broadway......| 25/1,000,000)1,161,3003.&J.| 16 | 16 |July, "7. 8 | °°° [707 re ‘at | 
Butchers’& Dr.) 25) 300,000/ £0,400|\J.&@8.| 8 |... . pe. SS eat ieee 95 .* up 
Central.........|100}2,000, 336,000) 5. &J:| 8 |°% [Tuly; *79: 3}4/ 10934)... in t 
Chase.. ee e888 100 300,000 3 9200 @eee*. . . ** sept 79. 3 1¢1 °° -4 AMS, ~~} 8 8 02 0 ©€*©6—ChGOULL he dL as: )h(C | oneeee 
Chatham....... 25 ‘ 141,009) J. & J. 6 Joly, "7. 8 ese «| MbMANTIC........ aa 
Chemical....... 100) 300,000/3,251.700}Bi-m’ly|100 |100 |Nov. 79/15 1 BRR, Watt 
Citizens’........ 25 / 39.000) 5. J.) 646) 6 | tuly, °79. 3 |7°"" seb 
Ae .-.+|100)}1,000, 1,483 200/M.&N | 10 | 10 |Nov., 79. 5 ~ ot Ree 
Commerce ....|100/5. : 2,604,100) 5. & J 6 July, 79. 4 1126 |,.°° 
Continental... .}100/1, 000; 142,9001J. & J -- JJU'Y, 7. Sb)... |... 
Corn Exch’ge*./100} 1,000,000 91.600/F.& A.) 10 | 10 |anz. 79.5 |"°"° |*°' | Clinton... 
Se re see-| 25) 250,000) 65 000)3. & J 64! B3kélsuly “9. Big)": 
llth Ward*..../ 25) 100,000} 11,800) 1. & J --- |july %6.3 ).°° E A 
et Er tes 1100} 1 000; 49,500) J. & J.) 10 6 iJuiy ‘7. 3 t¥ 
Fifth mchagagathe 100 000) 190.70) ....... 4 an? maa bie ist SL honiieaces aS offic 
First . --+-/100) 500,000/3,958,500} Q—J. | 12 | jo a. ee 1... on ‘ P 
Fourth......... 100/3,200,000; 923,200) 5. & J. Le July, 79 3 (108 |... | KExenange....... . re 
PEIOD. ..0.0000 36} 600, 406,100) 1.&N.| 10 | 10 |Nov, "79. 3%)... Lohe put 
Gallatin.... .. | 5u/1,000, 676,700) A. & O 7 |Oct., "29. 4/140 d 
German Am.* | 75 , S1100/f.& Al.... |... Jaug 79. 2)... |. an 
German Exch.*/100| 200, 53,50. | May. | 6 S iMay ‘76.5 1.... 1... thu 
Germania*...,. 100} 200, 54,100) ., ... 6 |.... |Nuvy 99. 3 una tat 
Greenwich* 25| 200, 17,80.'M.&@N |} 7 |'°6 |May “7. 3 he sta 
Grocers*..... 30| 225, 23,700/,.&J3.) 3 |. . jau., ‘77. 8 100 
anover..... .. 100} 1,000,( IBBSUChi,& J | 7 7 jiuly, 70. Ste... f.... Gro: 
imp. & Traders’) 100) 1,500,000/1,785,200l 7".@ 3.! 14 14 jlu'ly, 74. 7 ML ER _ v7 
Irving...... | 50 0,000) 127.L00/1.& 7.) 8 8 |July, 724 1.. .-. | Guardian....... é | Wor 
felon City"...| 50 ,000 7.200;3.&J.| 6%) 8 Jan., 7.3 }.... {.... per . 
eather Manuf. 100 ¢ 900.000 Sieens - $4 ” iy July, a Sig ine Teees : Net. 
anhattan 2-0) Oe / 0, 0 i, F Aug. r g ae Rit ; , ~ 
anuf.& Mer.*| 99 000) #4003. & J.|.... |. ee "My, wig\.... \° ; 12734 Ear 
Marine......... 100; 400,000) 100. 800)J.&J.).... {7° July, °79. $ {103 |°... sbbocae ; . r 
Market .. ...../100| 500,( 274 800)J.&J.| 76) 7 |iuiy, "79. By)... 17°" AM 3 oo 
Mechantes’..-..| 2512,000,000] 916.900|J.&J-| 9 | 8 |juiy, 79. 41493 [oct : Less 
Mech. Assoc’n.| 50} 500,000) 83.00u\M.&N_ 24, 2 |Nov, 79.2 | 75 |°°°° ’ 
ech’ics & Tr.) 95 ,000 7.900\M.&N.} Tel... | Jury, 7 ee: tt Acti 
Mercantile..... 100)! 1000) 220,909|M.&N 6 6 jMay, '79. 3 90 ’ 
M erchants’. ...| 50/2 ; 671,100/\J.&J.| 74% 6% July,’79 3% 125 Rane. ' T 
erchan i's” Ex. 50 By 8 53,700 J. & J. 6% +eee July, "79. 2 16% sree ’ 0 
Metropolis*. ./100' 300,000| 56 yiJ.& IJ.) ... 1.... | July, 79. 3h). wine : $2, 
Metropolitan .. 3,000, 192,000|J.&J.| 10 | 10 |Juiy, 79. 44183 1135 ’ the 
Murray dHill* ../+90] 100, 75,600; .......]. -» | 12 |July, 79. 6 ti. ; i] 
Nassait*........ 100] 1,000; 58.500|M.@N.1 6 | 5 |Nov. °79. 24! 7 |" bui 
ew Yeors. ye 2, A 037.900) J. & J. 7% 7 July, "79. 4 1185 sé ° exp 
i. ¥.County..}100| 200, 66,600\1.&J.' 8 a... oe | @ some iow ° 
N.Y. N. Exch.!100} 300; 77,900\F.& A.) 8 | 8 j sug’ ‘79. sul ""! the 
Ninth. 100; 750, 75.500\J.@J.| 3 |.... |July, 79. [4 ° extr 
lo. Ameérica*..| 70) 7005000| 1 5:500|J.&J.| 6 | ... |July, 77.3 1.°°° |'ge . - 
North River*. | 30) 240/0¢ 77 90/5. &3.}.... |.... |Suly, 79. Big) 7” f.- will 
Orientai* ...... 25| 300, 167,.700|\J.&J.! 11 10 j.inuly, "7¥. 4 2° ° , prev 
Pacific’........| 50} 422°700 214.200 Q—F./ 12 10 |Noyv, 7¥. 246 ° ° 
PE, ccestssides 12,000, 55.V00'3.&J.| 6 6 jsvly,'79. 3 |1154!° i ton 
People’s*....... 25) 412,5( 20,000)J.&J.| 10 | 8 |July, 79. 31)... non ; roac 
Phenix... ° 20/1, . 174,100/J. &J.| 6 6 an., "79. 3 tO 10044 
Froduce*.......| 50| 125,000} 61.100|.....-. |... soos | iUly, "74. Stel .. : v10U 
Republic ...... 00'1,500,000} 374,100/F .& A. 6%' 6 |Au”™. "Ty. Sty!.... 118 ’ tons 
St. Nicholas... 100) "600;0 117.300/F.@A.| 6%4).... |Aug. 79. 3° 1107 |... SR he: ; 
goventa Ward 109 300,000 ytd , > 4 ‘ B : July, "78. . “es : earn 
eee e-eeee > ’ y , Ue . . Vy; < . _* -**e eeeteeeee ° 
hoe & Leather|100| § ; 172,500/J.&J.| 10 | 10 |July,°79. 4 |126 sees omainenets ’ sone 
D ...see0-+0e100) 200, 46.300/J.@J3.| 7 | 6 |July. 79.8 |... |°*** A cent 
State of N. Y../100 800, 244,300|M.&.N.| 7 7 |Nov, '79. 34g1i2 (117 , T) 
ird .. ; 00)1,°00, 52,309/;J.&d.) 8 3 jjan., 78. 8 fo... jicce ’ 
zradesmen’s 40/1,000,000) 266 200/\J.&J.| ¥ 73¢| July, °79. 314) . nb 1,56 
cece cc e+-+| 50/1,200,0( yyy 0iM.&N.| 8 10 |Nov, ’79. 4 }.. = ’ 233. 
West Side*...../100) ‘ar 0 1OL.7O\J.&J3. 8 8 ‘July.'79. 6 |, ’ f ’ 
' ron 
§ The figures in this column are of date Oct. 2, 1879, for the National b banks, ° 
of date Sept 13 for the State banks. ks, an me é rece 
Gasand City Railroad Stocks and Bonds, : cent 
(Gas Quotations by George H. Prentiss, Broker, 24 Broad Street. } 1 tons 
ine tota 
© 
Gas ComPantzs, Par. | Amount. Period. 3 — Bid.| Ask. — 
Wits Mace, At Aes tind ta cen 
Brodklyn Gas Light Co..........| 25 |o 0} Var. | 5 |Nov. "791130 (335 7 
Citizens’Gas Co (Bklyn) ....... 20 |1,200,000} Var. | 2i4\Jnly, *2¥| 65 83 
do bonds....... -++| 1,000 | 315,000) A. & U.! 7° | 1845 — 1100 |105 an 
 tiSidiitatntciisccoeshink, ‘ 50 |1,850 000) f.@ A. 3 |Feb., 78) 87 | 45 as t] 
Sersey City & Hoboiken 202.1222. e 4 130,000 ; : $° Fla en mL Ly $4 * Over all liabilities, including re-lasurance, Sn ry gna serie. i Inclusive 0 the 
eee eeeeteees eeeeeereees A '. 6 " ' %. 4 pao. x D oO m airment. 
Metro; pot tacsieg oo" 30 2, "000 M.& § x Aug. "79 110 |118 scrip. Figures with a minus sign (—) indicate exte p paren 
er a es ee eeren aT, i, Vi @ yi ‘he ’ Au e ® 98 10 
Mutual, N. Y.............. S cas 100 |5,000,000| Quar. | 1\Juiy, "79! 50 | Se City Securities. off f 
do onds. . ... -++| 1,000 |1,000,000| F.& A.|... | 18R9 109 (104 (Quotations by DANIEL A. MoRAN, Broker, 27 Pina Street.] A: 
Nassau, Brooklyn ééese aéhsoadeos 25 |1,000,000! Var | 3 July, 79) 60 | 65 Pp = 
7 ROTI. vecce0e Va . | 700,000} M.@N.| 314¢/Nov, 74) 95 |100 iN CEREST, BIOR.._ mar 
OW BOSE. ose esccc. cece 100 /4, )M.&N.) 4 | May, 79) 95 Bonds abot 
People's Cais Paccvecceepe 10 |1,000,000] J. & J.) Ski Jan.” 76) 30 35 Rate. Months Payable. due. Bid.) Ask. , 
- cert ‘i ee 300,¢ M. a 4 a _ 90 (100 Tooke ee | oe bont 
certifica ar. | 300,000/ J. , July, ’ 90 (100 or | 
Central of New Yo OFK ......04... 50 5,000) F.& A. 3” AML. "59 50 | 60 "Water stock.. 1841-68.; 5 |Feb.,May Aug.& Nov.| 1880 [100 |101 the 
msbur en toe seeeeeesees see. 50 |1,000,¢ Quar, | 2 |July, 79) 70 | 80 Croton water stock. .1845-51. 5 do do 1890 |104 |105 five 
do steseesseees.| Var, 11,000,000). & J. Big\ July, °79) 90 | 95 oO de 1852-60.) 6 do do 1883-1890; 104 |107 9 
Metropolitan, Brook Seaceen’ 100 1, 0,000) M. &N.) 23/May, °79) 80 | 90 Croton Aqued’ct stock .1865.| do do 1884-1911 106/112 ed 
sreseeeeees| 100 1 | Pee 3 jJu.e,'79}145 [150 pipes and mains... q May & November, /1884-1900/110 [ize m3) 
do bonds... wa. | 750°000M. 1 8 | teed “9183 110 fo _ferervoir ponds... 6 =e anne Set. ee ie 
Sbadindiens by H. L. Grant, Broker, 145 Broadway.] Gentes’ Pak Se ” "1853-65. ; do 1895 (108 {} 
Dock borfils............ ot 7 May & November. 1901 4 = 
GO . -  encesdbvesesné e at Eee ee * ewe 
1 : S : Market stock... asoees —— Mars & Soupaner. a + th TT 
eeeee seeee ® | — eee 
: > saat Nena egeeee do do. lave apoolios. |t06 The 
Consolidated bonds.....var.| 6 g. do do 1901 {113 |115 inc 
Street imp. stock.......var.| 6 do do 1888 /|10246/105 The 
SS Seeeeree™ var.| 7 do do 1879-1882) 102 |105 vo 
New. Consolidated........./] 6 g- January& July. {| 1896 /|118 te ca 
estchester ooamy. esosesesl “F do do 1884 {lls 4 
Consclidatei.......cccce-cses] B Quarterly. 1926 };105 {1 
ASSES MELE........0.00 oe scald B May & Novem cr. 1884 (102 ‘103 Shov 
This 
i, ae “ (Quctations by N. T. Bezrs, Jr., Broker, 1 New st.) 4 
seloek pte kiyn—Locai Lin or’enm’t— Se 
° , a ty bonds Wi de6 Sas? Aiby cbs : Ja seary & July, | ie 1880101 ey Tl 
orien te *e ‘eeeee oO 0 er 
Perk bonds... die ‘‘suseuel '- 9 dio 1915-1924'121 {125 denc 
' 7 Water loan bon da.... ee 7 do do 1900-1924 (| 120 24 co 
: 4 Bridge bonds....... ee eee 7 do do 1904 1912 120 25 ] 
on stock. F , Water loan. eee .e@e88¢88 ee 6 do 1849-1905 110 113 
sees ese ‘7 City § Uo. DOR + eb aicae . g Ma y.& November. 1880-188] i tt mor 
.4Pa0.Fy—sik ‘pe Uo, ae Stray 6 q, 13830-1585 101 107 ford 
agree mes . Fark. bonds des soopnbaeeen ssh January @ Jul 4 
soos 7 sssapebbstete mga fo do” 1907-1010|209 118 and 
oe ‘le all 3rookiyn siseiks flat. paint by n 
oadbanedss Z {Quotations by ©. ZaBRIsKIR, 47 Montgomery St., Jersey City. ] my 
eeeeee . 7 Jer " 
eee: 5 Water loan MOOS ic- seccccesst 6 January & July. 1895 96 | 98 Ti 
Wi nt eee os 1866-68 ra ‘ 
= oe ta ee slag ber ea) Be | 8 = 
en Oo e@eenee <' 
Bergen bonds. isde-ab" 7 dannarvy and. ed 1900 95 1} 97 | fron 
“= 
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STATE, CILY AND CORPORATION FINANCES. 








The InvEsTors’ SUPPLEMENT is published on the last Saturday 
of each month, and furnished to all regular subscribers of the 
CHRONICLE. No single copies of the SUPPLEMENT are sold at the 
office, as only a sufficient number is printed to supply regular 
subscribers. One number of the SuPPLEMENT, however, is bound 
up with Tue FrnanciaL Review (Annual), and can be purchased 
in that shape. 








ANNUAL REPORTS. 


New York Lake Erie & Western. 
(For the year ending Sept. 30, 1879.) 

At a meeting of the Erie directors on Thursday the old 
officers were re-elected, including President Jewett and Vice- 
President Blanchard. The officers of the road prepared for 
publication a brief summary of the report read at the meeting, 
and declined to give out anything more. From the figures 
thus supplied, and from the company’s reportof last year, the 
statement following has been compiled : 











1877-78. 1878-79. 
I Kas, . cin ntouh cinhs epadtonnt $15,644,978 $15.942,022 
ee I, ck nis och sminceneecnnsva 10,635,863 11,174,698 
Web mnmminas, |) ics. aids SS. ai si $5,009,114 $4,767,323 
Earnings from other sources... ...........-2---.-. sees eeee eee 437,445 
AE LA ey RS Gale OR By AEE EB Bk a RR of pe RB Ale $5,204,769 
Less interest on funded debt, rentals and other charges ..... 3,888,664 





SII. 5 cocdnee ne didetenegencshensecenanctmsenksias $1,316,104 


The brief report says that this surplus, together with 
$2,036,109 received from the trustees for the improvement of 
the property, has been. expended in double-track, third rail, 
buildings, equipment,and other improvements. The working 
expenses have been 70 per cent of the net earnings, but when 
the enormous increase of tonnage for the year and the 
extremely low rates received for carrying it are considered, it 
will be found to compare favorably in point of economy with 
previous years ; indeed, the cost of movement (56-100 cents per 
ton per mile) is lower than ever before in the history of the 
road, The increase in the merchandise tonnage over the pre- 
vious year was 501,952 tons, and in the tonnage movement (or 
tons one mile) 111,366,728 tons; but notwithstanding this, the 
earnings therefrom fell off $758,710 because the average rate 
received per ton per mile fell from 1°02 cent in 1878 to 85-100 
cent in 1879. 

The increase in coal tonnage over the previous year was 
1,560,221 tons, and in the tonnage movement ( or tons one mile), 
233,091,971 tons. But notwithstanding this, the earnings there- 
from increased only $1,076,731, because the average rate 
received per ton per mile fell from 79-100 cent in 1878 to 64-100 
cent in 1879. e increase in the total tonnage was 2,062,173 
tons; in the tons moved one mile, 344,458,699 tons; while the 
total earnings increased only $318,991, owing to the average 
rate received per ton per mile having decreased from 97-100 
cent in 1878 to 78-100 cent in 1879. 

The increase in expenses is caused by the increased tonnage 
and tonnage movement; but because of this very fact, as well 
as the large amount of work done by the usual repair force of 
the road, and embarrassment incident thereto while conductin 
such a heavy traffic, the average expenses per ton per mile fell 
off from 67-100 cent in 1578 to 56-100 cent in 1879. 

As to the ridiculous report lately circulated on the stock 
market that this company was unable to meet its interest 
about to fall due, it is well known that the second consolidated 
bonds only begin to draw interest from December 1, 1879, and 
the whole interest charge of the company in each of the next 
five years will be as follows: In 1880, $3,987,878; in 1881, 
229,678; in 1882, $4,229,678; in 1883, $4,258,080; in 1884, 
314,884 

New York & New England. 
(For the year ending September 30, 1879.) 


The annual report supplies the following information : 





The gross receipts of the roads operated by the company, not 

including the Norwich & Worcester Railroad. have been. . ..$1,971,536 
The genera expenses, including taxes, rentals, and costof 

steel rails purchased during the year, and of several bridges 

SD tacincstdddeds d4nwadbetscamedwtiansedtbudsdissneamanadabenaes 1,506,533 
Showing net earnings, applicable to interest, &o.............. $464,953 
‘This result involved the carrying one mile 36,654,669 tons of 

freight at an average revenue per ton-mile of......... ....... ‘0280 


36,158,951 passengers at an average fare per mile of....... 
These figures include the earnings of the Hartford Provi- 
dence & Fishkill Railroad, which has been acquired by this 
corporation during the past fiscal year. 
he bonded debt has been increased by the payment of the 
mortgage bonds, interest and trust indebtedness, of the Hart- 
ford Providence & Fishkill Railroad, amounting to $2,815,186, 
and by the payment of $749,863 of bonds and coupons secured 
by mortgages on the other divisions ef the property, of which 
last-named obligations there yet remains outstanding about 
$60,000 with the accrued interest thereon. ; : 
The plans for the extension of the road as far as Brewster’s 
Station, where it connects with the Harlem Railroad, are now 
matured, and the directors confidently expect through trains 
from Providence and Boston will be running to that point 


+ London. 





before the first of October, 1880, contracts for its completion 
ving been made since the close of the fiseal year. 

The report says: “The credit of the corporation has been 
steadily improving ; an issue of $1,250,000 of bonds which a 
— ago could hardly have been sold at 90 having been taken 

y bankers in Boston, after active competition, at 106°89. These 
bonds are to be issued as the work on the unfinished portion of 
the road progresses, and will supply the means for its comple- 
tion to Brewster’s, and for adding to equipment of the road. 

““We have continued to operate the Norwich & Worcester 
Railroad (under a temporary arrangement terminable at short 
notice), with some loss to this company, mostly attributable, 
we think, to the very low rates of freight and passenger busi- 
ness between New York and Boston.” . * # 

‘‘The expense of most of the improvements, with $40,000 for 
steel rails and $14,000 for newiron (the actual amounts are 
$110,000 steel rails, $54,000 new iron, but they were largely paid 
for by old rails), have been charged to operating expenses, as 
have also repairs of bridges, including eight bridges, new and 
renewed, costing $49,000.” * * aad * 

‘*To whatever cause we should attribute the advance in the 
market-price of the stocks and securities of the rcad, stock- 
holders will remember that it lays at least one new burden 
directly on the corporation’s treasury—that is, it greatly 
increases taxation—from $10,000 last year to some $40,000 this 
year (not fully shown in our report, because the tax and fiscal 
years do not coincide), and probably much more hereafter, as 
the Berdell bonds are converted into stock.” 7 


INCOME AND EXPENSE ACCOUNT FOR THE YEAR ENDING SEPT. 30, 1879. 
Income. 

PROUT RRRIORBUED, « Forwic cxwases oa0drds, covacecences $788,216 

I, oth ns aL te wae hin cele Daw edn. awann 1,058,722 

From express and extra baggage.... .....-......- 57,121 


UE Nc dn com narane «<0 sseciddeq nggeetacesaceces 
From passenger-car service............-.-..-+.+-- 
From rent of buildings and lands................. 


Expenses. 
Maintenance and movement expenses............ $709,205 
Passenger traffic OxXpenses. . /.. 2.0.0... -- een eeees 299,731 
Freight traffic expenses...........-. + Ee ER 349,650 
General traffic expenses. ............cccccee-ceeees 70,803 









































Total OPOFATINE SEPCNSCS. 6 o..ccs sccccccccceccsvccccencses 1,429,391 
Net income above operating expenses.... .................. $542,145 
Amount paid other companies as rent for use of road ...... 59,400 
Net income above operating expenses and rent of other 

Nika neeUeretenehaiten dienes. aaneseneninnéaeiinduaeeiadl $482,744 
EIS SEARLE CE EE OI IEEE: $17,791 
Interest--Paid on first mortgage bonds $229,525 

Paid on sundry loans........ 32,405— 261,930— 279,721 
Balance for the year, or surplus............-...-eceee--esee- $203,023 
Balance at commencement of the year...................... 201,721 
Total surplus September 30, 1879............ .........-- $404,744 
GENERAL BALANCE SHEET SEPT. 30, 1879. 
To railroad equipment and property, as represented by B. 

BE GW. TERR, Meee ROI oo ie esis occ side ccictecdncece $20,000,000 
To underlying liens, paid to obtain possession and perfect 

title, and new construction and new equipment added by 

the New York & New England RR. Co..................... 5,294,202 
To supplies and material on hand.....................--..... 105,164 
To balances due from connecting roads and individuals .... 103,765 
isc odd Rat dbs VokceWeeddncuasces 4 Hees padecdcbbwacdussidae 68, 

ce ae ae Se Senet eee eee $25,572) 
Cr. 
By capital stock— 
Amount actually issued........ ....:.... _.-- $6,136,000 
B. H. & E. RR. “Berdell bonds,” entitling 
holders of same to stock in the New York 
& New England RR. Co..:....... ........ 13,864,000—$20,000,00€ 
By first mortgage 7 per cent bonds, due 1905.... ......... 4,708,000 
BEF OER HOOD i ins 600 6 vcnsees cans socsccegvedeoeesy eee 125,0¢ 
I EN, windconagplics oaneeesschespacenal » Heheoseees 176,512 
By interest unpaid. —... 2... 2... nc ccee see cet cee emeececces 3,535 
By balances due connecting roads..........-. ...----.--++-- 53,506 
By cash receipts on October account. ............ ..--..--- 100,737 
By profit and loss. .... wet cem creer eces comenetseeaerensenecees 404,744 
OE ices dad cbictdicboAWbandatle dudiediscecbocdsss dddckus $25,572,036 





GENERAL INVESTMENT NEWS. 


Atlantic & Great Western.—This railroad will be sold in 
Akron, O., on the 6th of January, 1880, under foreclosure pro- 
ceedings. The date was fixed in pursuance of telegrams 
announcing the completion of the reorganization syndicate in 
An advertisement of the reconstruction trustees fn 
London, dated Nov. 20, states that ‘‘ an order for sale has been 
made by the cap ge courts in Ohio, Pennsylvania and New 
York for a sale of the whole property. Arrangements have 
been made for the entire discharge of the Ohio recy and 
the reconstruction of the company at an early date. e sale 
is expected to take place early in January next, which will be 
forthwith followed by the formation of the new company. 
Under these circumstances, the trustees (not desiring to shut 
out any bond or share holders) hereby give final notice that 
deposits of securities will be received only up to and inclusive 
of the 15th day of Decembéef next, on payment of the rate of 
assessment fixed on the Ist day of July, 1878, viz.: J 

£4 for each first mortgage bond of 1,000 dcliars. 

£2. 6 second < £98 66 

ro al TT i abastton OGTO “i 

30. oer share, or 1 dollar per cent, on the preferred and common stock, 

All bonds and stock not deposited by the day named will be 
absolutely excluded from the benefits of the scheme. | | 

The amounts deposited up to the present time are as follows: 





~. Rent of depot and grounds leased at Cincinnati 
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eS SS 
Total issued. Total deposited. Am't still out. | 

First mortgage............ $15,168,200 $14,704,143 057 
Becend mortgage......-... 11,991,000 11,602,707 388,293 
Third mortgage........... 28,754,000 27,076,978 1,707,022 
OE I Mate $55,943,200 $53,383,828 $2,559,372 
Reorganization stock..... 412,500 ,000 46,500 
Preferred stock........... ‘000 7,446,143 2,553,857 
Common stock............. 20,000,000 11,536,231 8,463,769 
7 30,000,000 18,982,374 11,017,626 
Grand total............ $86,355,700 $72,732,202 $13,623,498 


Atlantic & Gulf—Savannah Florida & Western.—The 
purchasers of this road at the recent foreclosure sale have 
organized the Savannah Florida & Western Company, and 
have filed the necessary certificates. The capital stock of the 
new company is fixed at $2,000,000. The road was sold subject 
to mortgages amounting to $2,710,000. 

Chicago & Northwestern.—The directors of the Chicago & 
Northwestern Railway, on Thursday, declared a quarterly divi- 
dend of 1%4 per cent on the preferred stock, and a half-yearly 
dividend of 3 per cent on the common, both payable on the 
26th instant to stockholders of record on the 13th. The state- 
ment for six months ending November 30 was submitted, with 
earnings and expenses of November approximate. The net 
earnings of the half-year show a surplus of $2,473,567 over and 
above interest, rentals, &c., against a a of $1,614,410 in 
1878, an increase this year of $859,157. ‘The following is the 
statement, omitting cents: 

CHICAGO & NORTHWESTERN RAILWAY HALF-YEARLY STATEMENT, WITH 


EARNINGS AND EXPENSES OF NOVEMBER, 1879, CLOSELY APPROXI- 
MATE. 


1879. 1878. 1879. 
Gross earnings................ $9,204,045 $7,932,838 Inc. $1,271,207 
Operating expenses........... $4,113,704 $3,804,270 Inc. $309,434 
ee ere se = ences 100,241 88,363 Inc. 11,877 





$4,213,945 $3,892,633 Inc. $321,312 
4,990,099 4 

















Net earnings .................. ,040,204 Ine. 949,894 
Deduct interest on bonds..... $1,647,264 $1,626,934 Inc. $20,329 
Sinking funds ................. 98,120 es: ) oe 
Rent leased roads............. 771,147 700,739 Inc. 70,407 
$2,516,531 $2,425,794 Inc. $90,737 
Net profits six months.... 2,473,567 1,614,410 Inc. 859,157 
Deduct 1% per cent on pre- 
ferred in September, 1879.. $376,642 
Net Dec. 1, 1879.......... $2,096,925 
Deduct— 
1% p.c. on pref. stock, de- 
clared Dec. 4, 1879......... 376,642 
Six months surplus ....... $1,720,283 
The net earnings for the last six months are equal to 7 per 
cent on the preferred stock........ itiieboovaes Sakai desis $1,506,568 
And 6 45-100 on the common stock ...................2.....-- 966,399 
DOG... oii ccsicccscoccocsicscccccccccscccccccccceccccseccess $2,473,567 
The surplus of the fiscal year ending May 31, 1879, as 
shown in last annual report, Was..............-.....---<.- $481,409 
A dividend of 3 per cent on the common stock was declared 
from this surplus, on December 4, 1879........ ........... 449.475 
Reducing the balance, of May 31, 1879, to.... .......... $31,934 


Chicago Rock Island & Pacific.—This road has obtained the 
joint use of the Cameron branch of the Hannibal & St. Joseph 
Railroad, leading into Kansas City. For the use of this piece 

road, some 53 miles in length, the Rock Island Company 
Wires to pay 7 per cent upon one half of the estimated value 
of the property, which has been fixed at $20,000 a mile, and 
one half of the cost of maintenance of the road. In addition, it 
will pay the bridge tolls and terminal charges. | 


Marietta & Cincinnati.—Mr. John King, Jr., Receiver of 
the Marietta & Cincinnati Railroad, has filed in the Ross 
County (Ohio) Court his special report, covering the period of 
his receivership of that road—from June 20, 1877, to October 
31, 1879. The Baltimore Sun gives a summary of this report, 
from which we extract the following: Since the appointment 
of the receiver the earnings have amounted to $3,820,971 and 
the expenses to $3,018,216, leaving an excess of earnings over 
working expenses in that period amounting to $802,754. From 
this is to be deducted the following expenditures : 


SI taniieli ls tinidee enenheliiatdiplhte ine inng aehdbaaneaadaiminns mmeiale $113,812 
Rent Cincinnati & Baltimore road.................... $260,521 


Less amount received from Cincinnati & Springfield 
Company for use of Cincinnati & Baltimore road... 
For rent of Baltimore Short-Line road........................... , 
Rent of track paid Indianapolis Cincinnati & Lafayette Co.... 9,588 
a 


5 
* Coupons of Scioto & Hocking Valley RR. (Portsmouth Branch). 41,825 
Rent of land elsewhere than Cincinnati upon the line of the 


road, and miscellaneous items. .................-2.- cece ee eenee 11,820 


$737,082 
—showing that the net earnings, after deducting taxes and rents 
during the period stated, were $65,672. 

The report, after quoting the text of previous exhibits of the 
company, in order to show the policy by which its traffic 
operations were regulated, shows that while in 1868 the aver- 
age rates for through freights was $2 90 per ton, it gradually 

decreased year after year until, in 1876, it was only ¥ 14 per 
' ton, and for July, 1879, fell @ low as 77 cents per ton for 
through freight eastward. Mr. King speaks in emphatic terms 
of the effects of the repeated failures to “pool” rates upon 
the road of which he was receiver. “Rates,” he says, “ were 
hardly restored before they were broken, sometimes by the 
N sa ag trunk lines, but as frequently by their Western con- 
D ons. 

Finally, the board of railroad arbitrators was appointed, and 
under their organization pools were established. The large 





— 


1 a large and ar business to the Marietta & Cincinnati 
road, which taxed the line beyond its capacity, and obliged the 
receiver to contract for five locomotives. As Mr. King says: 
“The effect of this improved condition of through freight is 
very interesting, and in the wy sande important. The rate 
per ton on east-bound freight: inc from 77 cents in Jul 
to 94in August, to $1 25 in September, and to $1 36 in October.” 
The advantages of this ry patra to the road in his charge 
are fully explained in the Receiver’s report.. He says: 

“‘ Probably no railroad in the United States does a larger 
manag of through freight business than the Marietta & 

incinnati. More than one-half its freight traffic is comprised 
of what is known as ‘through freight.’ It is therefore of vital 
importance that through ratesshould be maintained at a fairly- 
remunerative standard. It will not be contended that the 
average rate of $1 36 per ton from Cincinnati to Belpre, a dis- 
tance of 195 miles, or seven-tenths of one cent per ton per mile, 
which is about one-third less than governed from 1869 to 1873, 
is too much, or that it is ——_ upor trade. We find, how- 
ever, with such rates, together with an active local trade, that 
the road earned gross in October $241,864, and $101,032 in 
excess of working expenses, a sum greater than for any one 
month in its con” bb 

At the date of the receivership only one mile and a quarter 
of steel rails were on the tracks between Cincinnati and Belpre. 
Since that date 6,977 tuns have been laid and 2,000 tons pur- 
chased and to be laid before the close of the present year, 
making a total of ninety miles in steel. The road is in better 
order than at any previous period. It has paid one divi- 
dend of 25 per cent of its supply bills, and will pay another 
of like amount during the present month. The first mortgage 
coupons due August 1, 1877, were paid in April, 1878, amount- 
ing to $122,598. : 

Memphis & Charleston.—A dispatch from Memphis, Tenn., 
Dec. 4, says that at the annual meeting of the stockholders of 
the Memphis & Charleston Railroad held on Tuesday, at Hunts- 
ville, Ala., the railroad was leased for 20 years to the East 
eo arr Virginia J a Set and oan the — 
guarantee a payment o r cent interest on $4,225,000 wo 
of bonds of the leased ak: 

Mobile & Montgemery.—The Louisville & Nashville Rail- 
road Company, or parties identified with that company, have 
bought a controlling interest in this road, paying 96 for 
$1,530,000 of stock which was owned in this country. The 
balance of the stock is held in England. The road extends. 
from Montgomery, Ala., to Mobile, 179 miles. The bonded 
debt is only $275,000, and the stock is $3,022,500. 

St. Louis Hannibal & Keokuk Railroad.—The Lincoln 
County Coal Co. has made an offer to grade and bridge 6 miles. 
of road to their coal fields, and present the same to the St. 
Louis Hannibal & Keokuk Railroad Company, and furnish 200: 
coal car loads of coal per day for 21 years at fair rates of trans- 
portation, which proposition will be accepted. 

Toledo Wabash & Western.—A despatch from Peoria, IIl., 
Dec. 4, says: “Articles of incorporation of the Toledo Wabash &. 
Western Railway Company have been filed in the Recorder’s 
office. The capital stock is $3,000,000, divided into $100 shares. 
The object of the new corporation is to purchase the Toledo: 
Peoria & Warsaw Railroad, which is soon to be sold under fore- 
closure of mortgage. The incorporators are John Crerar, J. 
McGregor Adams, Alexander J. Leith, John Hall Dow, and A. L. 
Hopkins, of Chicago.” 











—The attention of investors is called to the first mortgage 
7 per cent bonds of the St. Louis Hannibal & Keokuk RR. Co., 
due in 1917, now offered for sale by Messrs. Amerman & Bur- 
well, bankers, 16 Broad street, New York. This road runs 
from Hannibal to St. Louis. About fifty miles are now in 
rg with a balance of fifty miles to build, a portion of 
which is now graded. This road runs through a section of the 
country containing coal and other mineral products, besides 
making a connecting link with Hannibal & St. Joseph, Chicago: 
Burlington & Quincy, Missouri Pacific, ee pags 4 & 
Western, Missouri Iowa & Nebraska, Des Moines Valley, Bur- 
lington & Missouri, and Burlington Cedar Rapids & Nebraska. 


—Attention is called to the card of Messrs. Sheldon & Wads- 


3 | worth, No. 10 Wall street, New York. This firm is among the: 


most favorably known houses in the street, its members having 
been connected with the New York Stock Exchange for a num-. 
ber of years. The firm, besides its regular banking and 
brokerage business, now offers attractive railroad securities to 
substantial investors. 


—The card of Mr. Fred. H. Smith, banker and stock broker,. 
appears in this issue of the CHronicLe. Mr. Smith has had an 
experience of many years in the business of handling railroad 
and other investment securities, and can give information to his. 
customers on the various points affecting the values of different 
issues of stocks or bonds. His office is at 13 Broad street. 


—Attention is called to the fact that one of our prominent 
drawers of foreign exchange in this market, viz., the Mer- 
chant’s Bank of Canada, shows a steady increase in prosperity,. 
its capital now standing at $5,500,000 paidup. Messrs. Henry 
Hague and John B. Harris, Jr., are its New York agents, at 48 
Ex e place. 


—The Ontario Silver Mining Company announces the pay- 
ment of its November dividend on the 15th instant at the office 
of Wells, Fargo & Co. Transfers close on the 10th. This is 





wheat harvest, especially in the Southwest, caused from August 


the Ontario’s fiftieth dividend. 
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The Commercial Times. 
COMMERCIAL EPITOME. 


Frmay Nieut, December 5, 1879. 


The general markets have been rather quiet so far as regu- 
lar trade was concerned ; but the week under review has been 
characterized by a revival of ane: Seen in leadin 
staples of domestic produce—cotton, b tuffs, provisions, an 
petroleum—causing an important advance in prices. Inland 
navigation is nearly at an end at the North and West, and 
there have been severe snow-storms in Canada, but there is not 























COTTON. 
Fripay, P. M,, December 5, 1879. 

THE MOVEMENT OF THE CROP, as indicated by our telegrams 
from the South to-night, is given below. For the week endi 
this evening (Dec. 5), the total receipts have reached 216,16 
bales, against 249,152 bales last week, 218,408 bales the previous 
week, and 220,216 bales three weeks since, making the total 
receipts since the Ist of September, 1879, 2,351,165 bales, against 
1,950,982 bales for the same period of 1878, showing an increase 
since September 1, 1879, of 400,183 bales. The details of the 
receipts for this week {as per telegraph) and for the corresponding 
weeks of four previous years are as follows: 


































































































yet any important accumulation gy Hi —_ Receipts this w’k at | 1879. | 1878. 1877. 1876. | 1875. 
The following is a statement of the stocks of leading articles ae 
- yo : : : . New Orleans........ 55,017} 77,421) 53,201; 54,532) 61,011 
of domestic and foreign merchandise at dates given : Mobile .... .......... 18,906} 24,981] 19,063| 19,775] 17,542 
131879. ere. 2878. Charleston .......... 22,564 18,772} 23,404! 23,374) 17,771 
ae VERSO TES RSIS As Sera aea hie Cee bls. 50,631 45,176 40,180 | Port Royal, &c...... 116 996) 1,946) 2,154 722 
OSS tes. and bbls. sant omens ovise Savannah ........... 34,165; 21,887) 27,112} 22,715) 22,962 
Rind ctegninticke cuddd sdbansocke tos. ’ y »771 | Galveston .......... 23, 316 27, 
Tobacco, foreign............... bales. 29,425 22,050 18,030 Indianola, &c = poe = 892 one . peo 13,697 
Tobacco, domestic.............. hhds. 49,495 44,880 41,882 hig a pay , _ 616 
Coffee, Rio SOP. 5 MEE Sk POR bags 59,723 177,943 91,959 ae &O......-. 18,575; 16,806 8,561 8,188) 13,015 
gig Re pallet SORE 8 : , , skid cenenaen 900 2,047 592 1,951 633 
Coffee, Java, &¢..............-- 17,100 27,342 21,000 , 
4d eget  epotte te hhds, 25,625 29,815 45,572 | North Carolina. ..... 6,073; 4,991; 10,380) 5,361) 4,025 
I ices coda deiihess $h000e. _- DeneD. ioe aoe 101355 Norfolk.............. 24,813; 16,683 6,259} 19,503) 19,386 
EES nvsacessassneceeconché ags, &c. 7 , 29,000 | City Point, &c.. .... , ,956| : 2 
Melads.. tains aassoceesracnnes= “hha. 1,679 1,140 2,000 City Point, &c 10,776 4,956 1,394 1,86 1,521 
O1aS8ses, TOTCIZN........-....--- “ one. 4 . "oe 1 220,74 ; > 7, , 
Molasses, domentio VE Goo Sak bbs. 3,000 4,500 198.000 Total this week 216,167 748; 174,365) 187,733} 172,901 
IOS... .--------- +e Ge ececececovens 0 ’ ’ , le hel by 94. ’ ’ ’ 9 2) 9 9 
Cotton SADR Speed aa bales 35,818 47,674 62,608 ca since Sept. 1./2,351,165/1,950 ae 673,882/2,031 3981 763,886 
OGRE. « - 2-0 2-2 a vee cocererccccces 8 Fb 4 04 , e exports for the week ending this evening reach a total cf 
Tan bls, 31023 ——s«d1'632— “B06 | 148,768 bales, of which 78,094 were to Great Britain, 12,338 to 
SE nn sein nedntiguinicons b 025 4,400 4,100 | France, and 58,336 to rest of the Continent, while the stocks ag 
Rice, domestic..... .... bbls. and tes 585 1,350 ,27240| made up this evening are now 700,603 bales. Below are the 
po NE aa anne 12.250 ipoti gt stocks and exports for the week, and also for the corresponding 
OY ee bales. 1,140 93 220 931787 week of last season: 
u Sl dneciihitnakééswoewesened ales " Yr ‘ ” re are wen 
BNI eds cecas diuhiin seas bales. 9,795 16,281 28,617 Pes BErouTsD 70—- Total | Same STOCK. 
9 ‘ g - 
In provisions a large speculative movement has been devel-| pee. 5. nan. France,| eee 4 Week. | 1878. | 1879. | 1878. 
oped ; higher prices and much strength and buoyancy have 
been noted ; at the close, however, on receipt of advices stating | N. Orl’ns; 27,984) 12,338) 9,277; 49,599) 73,306/245,368) 187,268 
a sharp decline in Chicago, the market here dropped off a | Mobile.. wees wees sees ----| 2,889) 50,834) 40,276 
trifle. Pork sold on the spot at $13 for old mess; do. for! Chari’t’n| 1,020 ---| 21,432, 22,452; 8,444) 66,175 83,151 
January $12 75, closing at $12 55; February, new, $14@$14 50 ; | Savan’h. eee. -| 20,276, 20,276) 35,862) 95,643) 66,993 
March $14 25@$#14 60. Lard sold on the spot at 8@8°10c. for] Galv’t’n-) 12,478 ....| 12,478! 32,120) 82,742/114,784 
prime and 8°20c. for choice Western; December contracts of old | N. York.| 12,088 3,178; 15,266; 8,068) 61,094) 68,185 
were sold at 8°05c., January do., 8@8'10c., and new, 8°1236@ | Norfolk--| 16,650 eee ----| 16,650} 7,611) 59,747] 23,737 
8°20c., closing at 8°17}éc.; February, old, 8°10@8°l5c., new, | Other*..; 7,874 F 4,173’. 12,047| 17,720) 36,000) 38,000 
8°2236@8'37 he creme Ate March, a ne ae old, Tot. this eye ve) 
8°05@8°20c.; April, 8°35@8°40c. for new; re to the Conti- ‘ 
nent quoted at 83e. on has been advanced to 75c. for week..| 78,094) 12,338) 58,336 148,768 186,020 700,603/622,424 
long and short clear together and 7’4c. for long clear. Cut | Tot.since 
meats have been active at advanced rates. Beef and beef hams] Sept.1.| 893,345/122,444/307,654/1323,443|1064,858|__......)_ ... sani 
rule quiet. Butter and cheese have latterly shown weakness | “>The exports this week under the head of “ other ports” include, from Balti- 
re, 2,585 bales toLiverpoo!, and 1,622 bales to Continent; from n, 


and irregularity coupled with much quietness. Tallow is lower 
at 634@6%c. for prime. 

Naval stores have presented no features of interest ; spirits 
turpentine closes at 40éc. and strained rosin $1 60. Petroleum 
has latterly fallen off somewhat; the speculation in United 
Certificates is becoming more moderate ; refined, in bbls., 834c.; 
cases, 1136@12%c. Leather has advanced and shows a good 
trade. Pig iron, whether American or Scotch, continues dull 
and unchanged; 7,000 tons of the latter have arrived this 
week ; late cables from Glasgow reported a slight advance. 
Rails are still active, the late sales including 16,000 tons old 
iron at $31@32. Ingot copper quiet at 2%4c. for Lake. 

The market for raw sugars has continued very dull. The 
nominal quotations of 8%@9'%c. are generally retained in the 
absence of business here, but in Boston there has been some 
trade, it is reported, at fully }6c.- under these prices, 92-test 
centrifugal, it. is said, selling at 8%4c. Refined has been only 
moderately active, at a further decline in prices, crushed now 
selling at 1036@10%£c., and standard soft white “A” at 9%@ 
10c. Rice has remained steady at last weeks’ prices with trade 
still only moderately active. New Orleans molasses has fallen 
to 38@45c. for common to choice, but closes rather more steady 
with a fair demand ; foreign has continued dull. Tea has been 
very quiet. Spices have sold but slowly. Rio coffee has been 
more active, and though at one time fair cargoes during a lull 
in the trade were quoted down to 16c., the market closes firm 
at 16%4c., with the velesmpate advices from Rio Janeiro very 
favorable to holders. Mild grades have been quiet but steady. 

Kentucky tobacco has been very dull. The sales of the week 
are only 300 hhds., of which 210 for export. Prices are nomi- 
nally unchanged. Lugs, 33%6@5éc., and leaf, 6@14c. The move- 
ment in nek leaf has been quite moderate, and the sales for 
the week are only 1,229 cases, as follows: 500 cases 1878 crop, 
Pennsylvania, 9}6 to 20c.; 50 cases 1878 crop, Connecticut, private 
terms; 25 cases 1877 crop, Connecticut, 20c.; 204 cases 1878 crop, 
State, private terms, and 450 cases 1878 crop, Ohio, private 
terms and 6 tol4c. Spanish tobacco continues in demand, and 
the sales are 800 bales Havana at 80c.@$1 10. 

Ocean freight room has been very sparingly taken ; the offer- 
ings are ample, in fact large, and rates are yore way weak 
and irregular. To-day business was very small. Grain to 
Liverpool; by steam, 5d.; do., by sail, 5d.; do. to Glasgow, by 
steam, 6d.; flour to London, by sail, 2s.; refined petroleum to 
Bremen, 3s. 6d.; do. to Bremen or Hamburg, 3s. 774d.; do. to 
re i or Liverpool, 3s. 6d.; crade do., to a Spanish port, 


more, 
} bales to Liverpool; 
mington, 2,117 bales to Liverpool and 2, 


the 


rts named. 
which are prepared for our special use by Messrs. Carey, Yale & 
Lambert, 60 Beaver street : 


from Ph 


adelphi 


1, bales to Liverpool; from Wil- 
1 bales to Continent. 


From the foregoing statement it will be seen that, compared 
with the corresponding week of last season, there is a decrease 
in the exports this week of 37,252 bales, while the stocks to-night 
are 78,179 bales more than they were at this time a year ago. 

In addition to above exports, our tele 


ms to-night also give 


us the following amounts of cotton on shipboard, not clear 


, at 


We add also similar figures for New York, 





















































the destination of which we cannot learn. 
The following is our usual table showing the movement of 
cotton at all the ports from Sept. 1 to Nov. 28, the latest mail dates: 





On Shipboard, not cleared—for 
DEC. 5, AT— | Liver- | prance.) Other | Coast-| qotal. | Stock. 
pool. Foreign} wise. 
New Orleans...... 53,772 | 14,090/ 8,022; 9,475{| 85,359 | 160,009 
Mobile.... .... ..-. 8,45 2,500; 1,830 800; 13,580! 37,254 
arleston..... -- 5,925 | 2,550) 9,850 850; 19,175); 47,000 
Savannah ........ 16,200 ,900 | 12,200; 4,500} 35,400 ‘ 

Galveston........ 17,453 | 1,328] 4,725! 3,772| 27,278) 55,464 
New York........ ,800;} None a None. 45,900} 58,194 
Other ports....... 14,000 | None 2,000 22,000; 73,747 
Total ......... 117,600 | 22,968 | 40,327 | 25,397 | 208,692 | 491 ll 
*Included in this amount there are 2,400 bales at presses for foreign ports. 


















































RECEIPTS ate _ EXPORTED SINCE SEPT. 1 TOo— 
Ports. | ___ SEPT. +. Great Other Stock. 

1879. | 1878. | Britain. France. 'Foreign| Total. 
N.Orins| 539,862} 257,716] 210,173) 69,127| 61,104] 340,404/247,927 
Mobile.| 156,397} 105,535] 14,192; ....|  ....{ 14,192] 38,448 
Char’n*| 264,219} 292,051] 60,981} 4,432) 56,511] 130,924) 60,758. 
Sav’h..| 405,243} 389,508] 88,930) 3,394] 78,335] 170,659] 97,486 
Galv.* .| 254,652] 270,411] 78,990) 18,436) 14,657. 112,083] 79,321 
N.York| 38,101} 38,878] 154,162) 14,717] 25,578] 194,457| 52,621 
Florida| 5,350) 19,393 Bi ig 8 Raa Cae </ giead . 
N. Car.| 61,128] 76,031} 16,011 2,452) 18,463] 14,514 
Norf’k*| 337,980] 235,821| 99,174) ....| 2.460) 101,634) 67,47 
Other..| 72,066] 44,890 83,638) ....| 8,221} 91,859) 24,500 
fhis yr.|2134,998| —...... 815,251 110,106 249,318 1174,675 683,050 
Last year........ |1730,234' 561,547! 85,265 232,026! 878.838 611,306 








Point, &c. 


* Under the head of Charieston is included Port Royal, 
is included Indianola, &c.; under the head of 


&c.; under the head of 
‘Norfolk is included City 
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The market opened the week rather tamely, but there was | Bales. Cts. | Bales. Cts.) Bales, Cts.| Bales. — s 
soon a renewal of speculative activity and a material advance. eit. .” ee e A - toe tee 4: 1 Me ++ Lila 
Cot'on on the spot has remained rather quiet, stocks continuing 8,500......... 13°43 | 261,900 "300.0202 19244 S000 LT igde 
quite small. On Monday, early, there was a decline of 1-16¢. ; | Sete Tas For March Fone terres: See | See aceseces salad 
but it was recovered later in the day. Tuesday was dull, but on| 420 13°4 400,20. 00008 2-90] 500... 21320 35,200 
Wednesday there was an advanceof 4c., and on Thursday #c. To- een me oe rin wr ernie 13-03 500 : ee 
day there was a further aivance of tc., mid. uplands closing at 2,200.0..0.....18°49 | _ 600.000.0004 18-8 | 200...007as3e Deveson sn 18°85 
13jc. The speculation in futures was without special activity or Boao, IB | Rel ae ee ae RET: MARR e ++ RR 
important fluctuations until Wednesday, when there was a re- on teeeseeees inte 3,9 vee 1296] OO B46 | 4000.1. D840 
newal of active speculation for the rise, which continued through- pore: cr pepe > 4 MBE Soon RR, «+ ge 1a 

. Se ccacet 298}; 100.......... 3°53] "400. 13°42 
out the morning hours on Thursday, until prices had advanced | 3*1,500 2,300. sa+0s 1299) — 100......... 18°54] 800..0.....2.1848 
$@11-16c. from the closing bids of the previous Tuesday, and, 3100 eo "18-01 a 1337) Toon Sas 
except for December, about $c. above those of the previous Fri-} or F ebruaryt | 3,100.........- 13°02 | 8000221888 | 20002711848 
day. Foreign advices were not especially strong, and the South- $00 a3 6'200 ease “ap01| | ow2.272 1861 | 40000 2.27.7.718°38 
ern markets were rather sluggish until Thursday, except that | , S00 - 1374 | 8.000 +1805 | 200..0.......18" 400. .... .. 1868 
New Orleans advanced jc. on Wednesday with large sales ;| 8,100..........12 Fe | BOR. consone TRUS | aCa-eerene an OES ga a 
but neither Europe nor the South responded fully to the excited 6,000.....0.--- 4809 4,700 .......--18-08 | 9006 555 inci 13° "200... ... ..-.13°66 
poh very on our Cotton Exchange. Even some of the strongest | 2,500..........12°19 10000...2..2.4810! Pa00 es | G00 13-72 

‘bulls” regarded it as at least premature, and last evening prices 5,500... ..00++-22'80 | 100.0. see IB DL] ROO. 2. ERTS | £00.0...00..,18°% 
dropped off sharp] d : : 3,700....0026--12°S1 iwcovennen 13'15| 3,300. ........13°73 100. 13°74 
pp sharply, under sales to realize and the free offering | 5.700. . 12-2] 2,100.......... 13°, 2 13°76: 100. 13% 
of contracts for the next three months. To-day the opening was 4. sepa aw e* eae ESRD, Seiemrvseencese 18°77 | 100.22... 18°76 
weak, under dull Liverpool advices, but speculation revived and | 5,800. °. .....1285) 2,400.00... “aseie| goo. I2TA8 81 | Boot Tse 
there was an excited market at a further advance in prices. es IEG | 500...0+ 404061820 | 1,100... ..4--13'82 | 800... 4... 1388 

The total sales for forward delivery for the week are 1,068,000 6,900 .. 12°88 | 2,800.0"... 1824) 200.....: deea| soo on 3-00 
bales, including — free on board. For immediate delivery the | 2% o977777277 +. te + 13°85 | 800... +4444. 13° OD 
total sales foot up this week 3,508 bales, including 776 for export, | 1/500..........12°01 | _“600..........18°27 --egeapeings +5 Be ++ Sfametnene bh 
2,782 for consumption, —- for speculation, and — intransit. Of | }€00v-7""..’ 12.95 a peepee SEE | 1800..0.5- -2 ARES] 100. 00-0 OOS 
the above, 646 bales were to arrive. The following tables show 4,600.......+--12°96 | 1,200, 22......13°80 1000840 | 200. 1408 
the official quotations and sales for each day of the past week: 1A Broce cad 12-98 a gee, ae 13°83 a 13-92 400..... vo Or 

4°00... 1280) $000 1.277884) 40071 2.9808) 60072222 
Nov. 29 to |___UPLANDS. NEW ORLEANS. TEXAS. $7900..4-.0+40 13°00 | 8,900........-. 18° eae 18 200.2020 da 18 

Dec. 5. | Sat. | Mon|Tues| Sat. | Mon|Tues| Sat. |Mon.|\Tues , 100...020.-+-18°03 REM... seceei 13.37 9000772. led 1t-02 Tenge iis 
te 1,900..... -.--18" 900....++.++-13°38} — 300..........1403! 1,400. .... ...14°2 
Ordin’y.9® 111yg {11146 [11116 |1131¢ |1131¢ /1131¢ |1131¢ |113y¢6 {11316 690... . 2200s 13°05 | 2,800.......++ 13°39 | 1,30v.. 44°04 ecesecs 14-21 
eriehord-- +h 6 11%6 7 6 Tf 6 |119% 6 [1196 111%} 6 |11%j6 111%) ¢6 1 ee 13°07 : 300 “ghia Sel wen. 14-07) 8000 dae 
Good Ord. . 16| 111516 16) 11153 6)1119)6)1120)¢)1115j3¢6)1115)¢ 1115 TiScdeoces” 13°08] “"700 0 20.: 43; 400......... a4: 
Btr. Gd Ord 12li¢ 12lig 121, 123 123 123 123 1 3 16 3 16 UU. ce ceces 13°09 700 ee 13°43 400 seeessee '4 100 ececccceced 4°29 
Low Midd’g|1231¢ {12316 |12314 [1251 12516 12514 12536 198° 135° 400... 2.020 AS10 8000222211845 --abcmecermaa cogs Vie meats 14-32 
Btr. L’w Mid|12%g {1233 {1238 |12% |12!¢ |12%2 |12% {129 |1230 600....00006-291L | 1,400.........+13°46 | 55,900 eee 33 

---|12% |12% |12 125g 1125, |125, |125g |125g (125. 1,400.....0---- 1312) 3.800....0 vos 13°4 100..........14°35 
Good Mid ..|12% |12% |12% |12% [12% [12% |12% (12% |12% | *QQo0ct2.0 13°18 | 2,200......+++. 13°50 For May. 500.....+-+++14°40 
Str. G’d Mid|13 13 13 131g 133g 1/131, 1328 131g |13%1¢ 1 = seeeece 18-415 2,400..... oe IDOL WOO. si coos 13°24 _—- 
Midd’g Fain 13% 131g |13%2 [1355 |1358 |1355 |13% |13% |13s5 | ooo caaa6 | Bool iia | Poors ee | 7 
Seti 1444 J14% [1434 |143g [143g [143g J|143g 1/1438 1143 2,400....-. 6 he” eqpgereen $°55| 1,600.....,.... 13 27 For July. 
Wed| Th. | Fri. | Wed) Th. | Fri.| Weal Th.| Fri. | 13000000000038)0| 200.0 52:87) foo iS 1339 |  200..7.22.20 1848 
j e e a e e ? eeeeee -° ® . ee * «e F y s* 
: 6,800.....060--13'20] 5,500... «oe! 3581 200. 13°39 soo 38" 
Ordin’y.#@/115;g (111246 1113,6)/117,¢ |1113;¢/1115)¢/117 i3 15 200 .. --+18'211 3°500. : 13°58 | © 400....7.0°..1881] 1,000. 20 13 49 
Suree Ga [itslielt2tie tase Laide tate" tzu Lise tasce aye | Rake aba | Sap ARE RB age 
mm 16 6 2 16 123 129 121 123 129 1 ’, oeeee e888 éf © «@+eee8 a ra ereeteeece . . Zz eeeetseer® ° 
Ber. G’d Ord] 1269 [1214 tq 121846) 12776 |1218¢9|1 21616 12716 |1218¢g| 121046 | 200. cc.c ASS | BOL 1SOS] GOS 18SS | BOO... VASO 
Low Midd’g|1271¢ |1213)¢ 12153¢/1291¢ |1215,9/1311¢ 12% |1215)¢/131,¢ | 2,000.......... 13°96 | Teoo ages | Boo A886 | 1600 2222 AB 86 
Str.L’w Mid|1253 [13 (133g [12% [131g {13% [12% |13%6 113% 27200.....000: 13°27 | $.500.......... 13°65 | 1,100..........1837! 100....... -1B% 
ddling...j/12% [134g (1344 [12% |13%4 |133g /12% |13%4 [133 700. 2ecc.c6 2B RB] 1340000000555 5.18°66 | 800.2550...,18'38 | 1,200....... «13°56 
Good a. 13 1338 134. 134g 13.9 135g 131, 13lo 135, 100... 13°20 1,300.. eee 13°67 100. es eeserere 13°89 600.... eeeses 13°60 
Str. G’d Mid 13% 135, 13% 133, 13% 137%, 1332 13% 137, Ste re he ececcecese a Oe +1340 BOGb . cecevese 18°67 
Midd’g Fair|13% |141g [14% |13% (14% [1433 [13% [141 BIO... seared 83) 3,400......00401 "69 | 1,000..........13°45 | 1,000.......+..18°68 
Fair 14 147, “ 5 8 4 1438 400. 20-040: 13°34 3,500 eovererrees [3°70 40U, .coce-ee 13°46 ee one 79 
iaciaaiaiads ly g@ 115 1453 115 $15%g ‘1455 |15 115% 1,500...0+.++-1 3°33 2,600. -....5- 371 So Fa 100... .....+.13°70 
- Pissoceesk ’ 400. .. .....13'S BOnccieine 10 eemeer, 
STAINED. Sat. | Mon|Tues|Wed| Th. | Fri, | 10,400 .........13°37 | 3,100... 213-93 | pte 13-54 3 aa ert 
Ordinary ® B./1013 |10 Fe Ie BO] BeOO rec 183 | 8000 4800 | BOOT 12-08 
Ee eee A j ’ © eestee® ’ eee L° * e068 j ri ee ese 
Sizict Good Ordiusiy.......-.... 1One |20%@ /10e [20% [tlie [11% | 8.000. .""-....1840] B900....-..°. 1878] 200 3302) 100.0002. erty: 
CN 2. ocsoasnncndeuns 1115) 9111154¢/1116,61123c¢ {12% 6 [1211196 | bot. "1aa2 | e300). das | boo +4 100.......+.-14°06 
RONEN c0:-<..+20s220-0002000 123)6 11.226 1128;4 112739 | 218591121046 | "700.220 2-448 | 400.252 AgB ) Toor s2222!3868 | B00 pana ro 
EBOD...c0cco0ee 3° 100.... . ...1380! 200022000: 1367! © 400..........1410 
MARKET AND SALES B00. : .ccccees 13°45 , ..18'31{ 1,400.... 13°68 | 800.......... 14°15 
. 2:700.....6 02846) 400.......... 19631 100.......... 13°69} 100...... ...14°18 
3,400... 18°47 | 600..........13°83! 800... 3°70 Nel silded 14° 
SALES OF SPOT AND TRANSIT. FUTURES. 7O00.... .13°45 2,700... wood 3 s<'s oveces 13°71 200 sew eteneee i423 
BACC...0.00...1949 | 2,500...... ...1835] 100......... 3°73 we Ct 
SPOT MARKET TR, scheees 24 
Ex- | Con- | Spec-|Tran- Deliv- | 12,300. ....-+.- 13°50 | 2,700.... .... 13° 300.......... 1874 200 14°26 
CLOSED. or ‘ T tal Sal e Vv , 13°51 ty Sy Beweee FOR a oe 
port. sump. ul’t’n sit. 0 a es. eries. 2; . e- , 600.....+....13°'37 100... ae 13°76 200, ... 14°35 
oe | 2,800... 02. 13°58 ) 8,000... 004. 19°83] 100."....... 1382 | 200. .....04- 14-36 
pet: 80 =|] glghS00) 00] HBR) ERAT ac Aba 
pb PEUEOD. wmocdeds code aU. geese Weed * PY d § ‘ . ,200.... 1,600., .......19°83 ’ ; 
Tues .|Dull and easy ... ara 773} --0-| +... 773|136,700| 1,200 SES 13°56 | 2,900.....++++ 8°02 | 1,200..... 13°87 For August. 
Wed .|Steady, adv of 34) 54; 783) ....] ....| §37/211,400| 900] 2,900...--...-. 13°57 | 2,800... G3 | 900... 0.4+-13'BB | 100... 44+. ++ 18 
Thurs'Firm, adv. of %3.| 590) 300} ©...| 222)] 890|242'100| 900} 2:300---- 13°58 | 1,100......... 1394]  400..........1 3°89! =. ¥00......... 18°53 
Fri. higher; quiet..| ....) 313) 1...| 122: 313/240°300] 1,100 | 1:900:--+---- 13°60 | 1,300..... t+eee13°R9 | 1,000 ......... 13°40 | 100. ....4+.13 68 
| a RS 776: 2,732) ....] ....| 3,508 > 6,500 806, Bia od 1363{ 23000022222 198S eee + 
” * Total sales, 1,068,000 bales. Laoee-90? sens de oat April, 1. B00. +09. +20 ARO +08 eseeeesecs Bd 
The daily deliveries given above are actually Gelivered the day pre- | 2,700. ........ 15°66! 900. 2.2...1808 30900521898! 200..........1410 
vious to that on which they are reported. 1,000...00004+. 13°67 | 1,200........-1810| 4 Tieeeeee13 99] — 200....., ...14°12 
; SOU) issecde: BED siccks vce 13° : rE 14°00} 200... 0... 4°15 

For forward delivery the sales have reached during the week | ,5°0------ -- 1 eae 1312) GOO, ~ «25.1403 100 v2. ae8 
1,€68,000 bales (all middling or on the basis of middling), and the oe Nias 1371 | "6000. 220222. 8a 1,000..72.0.. “e038 | — 2000200.0. 14°28 
following is a statement of the sales and prices : 1,000.....2+++ IB-7Z | BOO. -.aee «+ 1835] 200...4... wld04 100..........14°38 

For December. | Bales. Cts. Bales. Cts. | Bales. Cts 700 .. 13°7 11300 wie? eee ti00 S ata 7 14-07 § 200 i iendue 14 40 

Baler. Beh Bere SS | Seat ...18'56 | 5,200. 1209 | 1,200 2000702013754 2,800. 222..°..13°18 | 1,400.00... + A Peon aes 
Si200..ccre stead | 1000-220 dame | R000... cs Hee | Boe cc ceagon | Lod cece dO | 800 AB@0] F002 ais) 
+ + hy ‘421 2, vee 1B 500. .... .. 12°62! 8,100. .. oa i RoR AER bt ix pages 
00 8.0. 18t.12°43 1 1,800.3....:. 13°01} 4,000... 2-63 | "600... 1303 | The following exchange has been made during the week : 
ain cnn 12:43 meal 13-05, 4/800 12-64 | 1,700 13°04 , 
Se0 aeae | 800 peal ce... el ae... ee eee 
 wneaheseds + | MRE ehakeadnee: + fy > Reepebe 12°66 | 2,000 .........186 | The following will show the range of prices paid for futures, 
1,700 weasaadl 12°47 800 een 1810 6,009.. 12°68 500. ". ti1340 | and the closing bid and asked, at 3 o’clock P. M., on each day in 
‘ 219-49 Stiga! 6800000000890 | ag000 131g | the past week. 
1,400..0..0.+.-18°50 | 1,800...0-+006 18°18 5,900. ...4..0 18°22 | "900.....200.-13°14 
100... 3 Ess; cosa 12°72; 3,40U...06... 13°15 | 
1,000..." ..2 7" 19°52 | “900077727... 13° ‘ 1 34 : Futures Saturday. Monday. ‘Tuesday. 
2,700....-.00--12°58! 500......... 18-16 | 22007 asta | Bison! ass : . 
2800 ..0.0:20.-12S4 | 900.0... 13°17 | 2,000 12°75 6800.0 esse. ‘13:18 | Market. Variable. Variable. Depressed. 
oi ai nie IS -acenseek 2°75 | 11,400.,........13°19 
1,200. 222....512°56 | 900..57.7..""13-19| 47400. 12°77 | 15°700 13: 
BFOD 000000004897 | 700......60000 1320] 8,100.0... 0. ; as aaieten . 
500. ........32°58| 3,700. 222277"718-21) Bi600.00.1.. 1890 | 13002 2 Be eet Sag. ne ae ag | Cae Ea Te 
700...+« aed 2°60 | 300 ......... 13°25 | 10,400........ 1280} 1,700..... ...13°23 , : 
1,00000000525.592°62 4} 1000.2255..0..18°8 1002 dee |. 8800.8 BS fuk; | Eons. | BUS. AMk) Wigh. Eee. | AAA. ee eh. Line: | Ee. eee 
1,300... 12°63 100... om 13-82 1,10)... 1284 4:500...... ... 13°26 Dec’br* 12°51-12°43 12°50 52 12°58-12°40 12°55 57/12°37-12°45/12°50 51 
10002 1222222°1968 | 1,000.0.0772.798°84 | 007198? | 280088 Feb’ry.. 12-84.12-72 12-83 Sligo is valia-e oolteaocda-o1 12-86 87 
1,000;.00.0++--12°89y — B00.........., 13.35) 1,100..00005../12°83 | 8,700........2.13°29 "113-01-12 AES ee ere pee oe Pe 
reso e eA B'8O , 1,100...0.4..4:18'83 | 8,200......... 13°20 | March -|13°01-12-90/13°01 02/13-11-12°93{13-06 08|13-09-13-00/13°05 06 

marorees 12-71 | 69,100 S200 snnees weed BEM | 8,600. -000+++--13°80 | April. .-[13°26-13°08/13°16 17|13°25-13°19]13-21 22/13-24-13-13|13-18 19 
ene: 12-7 1°50... 19-91 | 8000. °2"".. 13°31 | May... .|13°28-13-24|13-30 31|13°38-13-25/13-36 38|13-40-13-30]13°33 34 
a dese Socece Ly He ty January, | 600..... -...-12°92 | 5.600..........13°%3 | June. .. | 13°45-13°35/43°44 45) 13°52-13°41 |13°50 52 13°53-13°43)13°47 49 

+ epee - - igepeeoee 7 + ae San revered 3°34 July ...|13°50-13°45)13°51 53/13°60-13°45) 13°56 59 13°60-13°54/13°55 57 

700..........12°90 | 8,600.....°....1255} 4:200.022.2°72°12°05, 31800..0000. 13°38 tr, on a Bag 6. ete pests 83 ae ~: whoge’ “he: nef 

..- 12°01 10,800.......... ‘56 | 2,000..........12° "100.0022" 13°37 ¢ oe: La"5 2°6 25 
200 21g Oe 1000000000 0018 37 $1500... pas 121 ee cones gre Closed. Firm. Steady. Firm, 
anee PR cncuseses UP. as.nceacD 2,400.....0... 43°40 . 














4 Short notices for December, 12°43. 
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Wednesday. 
Buoyant. 


Futures) 
Market. 


Thursday. 
Higher. 


Friday. 
Variable. 











For Day. | Closing.| For Day. | Closing.| For Day. | Closing 





Pigh. Low, 
12°91-12°54 
Jgan’ry .|13°06-12°72 
Feb’ry .|13°27-12°95 
Mareh .}13°47-13'15 


April... 
ay....|13°76-13°45 
June ...}13°90-13°61 
13°95-13°67/| 13°96 98 


July ... 7 

Augusi.|13°86-13°75)| 14°00 04 
12°90 

Strong. 


Bid. Ask 
12°90 — 
13°05 06 
13°26 27 
13°47 48 
13°63 — 
13°77 79 
13°90 9 


High. Low.| Bid. Ask 
13°19-12°99) 13°02 04 
13°37-13°15|13°17 18 
13°58-13°32 
13°78-13°55 
13 -90-13°70 
14°05-13°85 
14°17-13°19 
14°24-14'03 


High. Low. 
13'35-12°90 
13°53-13°02 
13°78-13°25 
13°95-13°50 
14°09-13°65 
14°18-13°82 
14°40-13°99 
14°37-14°09) 14°36 39 


Bid. Ask 
13°32 33 
13°49 50 
13°70 71 
13°89 90 
14°05 08 
14°18 20 
14°30 33 


Dec’ ver 


_ 











14°27-14°15|14°15 20) 14°46-14°10/14°40 45 
Tr. ord. 13°05 13°35 
Closed. Weak. Steady. 


THz VISIBLE SUPPLY OF COTTON, as made up by cable and 
telegraph, is as follows. The Continental stocks are the figures 
of last Saturday, but the totals for Great Britain ard the afloat 
for the Continent are this week’s returns, and consequently 
brought down to Thursday evening; hence, to make the totals 
the complete figures for to-night (Dec. 5), we add the item of 
exports from the United States, including in it the exports of 
Friday only: 






































1879. 1878. 1877. 1876. 
Stock at Liverpool............. 339.000 329,000 312,000 463.000 
Btock at London........ ....... 53,594 33,500 17,500 38,250 
Total Great Britain stock. 392,594 362,500 329.500 501,250 
Stock at Havre........ ........ 73,790 82,250 123,000 161.500 
Stock at Marseilles.... ........ 80Y¥ 1,250 4,500 3.000 
Stock at Barcelona........ .... 7,510 7,500 35,750 39,500 
Stock at Hamburg............. 1,40 ,000 8,250 .00 
Stock at Bremen..............-. 11,840 11,000 34.500 41.750 
Stock at Amsterdam........... 16,700 26,500 24,000 49,250 
Stock at Rotterdam.... ....... 1,32 6,750 8.500 13,000 
Stock at Antwerp.............. | ..--.. 2,750 3,750 9,250 
Stock at other conti’ntal ports. 2,754 6,250 5,750 12,750 
Total continental ports.... 116,162 147,250 253,000 338,000 
Total European stocks.. .. 508,756 509,750 582.500 839,250 
india cotton afloat for Europe. 67,861 85,000 41,000 130,000 
Amer’n cotton afloatforEur’pe 619,920 557,000 433,000 527,000 
Egypt,Brazil,&c.,afitforE’r’pe 52.371 26,000 62,000 74,000 
®tock in United States ports .. 700,603 622,424 724,832 934.181 
Stock in U. 8. interior ports... 164.994 148,126 99,742 i27,741 
United Stzetes exports to-day... 14,000 37,000 10,000 36,000 
Total visible supply.......-. 2,128.505 1,985,300 1,953,074 2.668,172 


f = the above, the totals of American and other descriptions are as 
ollows: 


























Amcrican— 
Liverpool stock........ .....+.. 227,000 201,000 142,000 183,000 
Continental stocks. ............ 48,000 103,000 179,000 206,000 
American afloat for Europe.... 619,920 557,000 433,000 527,000 
United States stock............ 700,60 622,424 724,832 934,181 
United States interior stocks... 164,994 148,126 99,742 127.741 
United States exports to-day.. 14,000 37,000 10,000 36,000 
Total American. .......-... 1,774,517 1,668,550 1,588,574 2,013,922 
East Indian, Brazil, éc.— 
Liverpool stock................ 112,000 128,000 170,000 280,000 
London stock. ...........-...... 93,59 33,500 17,500 38.250 
Continental stocks .... ........ 68.162 44,250 74,000 132,000 
India afloat for Europe........ 67,861 85,000 41,000 130,000 
Egypt, Brazil, &c., afloat...... 52,371 26,000 62,000 74,000 
Total East India, &c ........... 353,988 316,750 364,500 654,250 
Total American................ 1,774,517 1,668,550 1,588,574 2,013,922 
Total visible supply........ 2,128,505 1,935,300 1,953,074 2,668,172 
ce Mid. Upl., Liverpool .... 615,,4d. 5184. 6 ‘gd. 916 


The above figures indicate an increase in the cotton in sight to- 
night of 143,205 bales as compared with the same date of 1878, 
an increase of 175,431 bales as compared with the corresponding 
cae of 1877, and a decrease of 539,667 bales as compared with 

AT THE INTERIOR PoRTS the movement—that is the receipts 
and shipments for the week, and stocks to-night, and for the 
corresponding week of 1878—is set out in detail in the following 












































statement: 
Week ending Dec. 5, ’79. | Week ending Dec. 6, ’78. 
Receipts|Shipm’ts| Stock. || Receipts/Shipm’ts) Stock. 
A ta, Ga..... 6.886 | 5,47 8,657 || 8,026] 4,054] 19,852 
Columbus, Ga....| 4,680} 3,863] 12,621 4,911! 3,423] 10,844 
Macon, Ga*...... 2,1 2,085| 3,8 2,255| 4,377) 5,004 
Montgomery, Ala} 6,530| 3,469} 12,111 5,950| 4,183] 11,237 
Selma, Ala....... 6,528 360} 13,852|| 7,49 3,430 | 15,439 
Memphis, Tenn..| 29,442] 17,552 |100,429 || 27,626| 17,578/| 77,506 
Nashville,Tenn..| 5,815! 4,626/| i3,464 24 2,147] 8,244 
Total, old ports.| 61,981 | 42,430 |164,994 || 59,521 | 39,692 |148,126 
,Texas*...| 2,400} 2,350] 2,6€56/|| 2,782] 2,400] 3,094 
Jefferson, Tex.* 750 700 330 1,117 799 yl 
Shreveport, La 4,925| 3,750| 10,383|| 4,482] 3,109| 9,558 
Vickaburg, Miss 4,821} 4,189 94 9,014] 8,060 852 
lumbus, .-| 2,382 ,00 4,208 || 2,583 943| 6,625 
aula, Ala..... 921) 1,089! 2,232|| 2,878! 1,771] 3,043 
Griffin, Ga....... 1,489} 1,454] 3,003 1,522] 1,051] 2,532 
Atlanta, Ga...... 4,769| 5,208! 10,549;|| 4,534] 1,464] 10,176 
Rome, Ga.. ....-- 4,884 71 04 3,5 3,207| 3,800 
Charlotte, N. C 2,494/ 1,422] 2,16 14il 9: 818 
Bt. is, Mo..... 18,687 | 19,433| 58,046 || 12,109] 9,885] 37,540 
,O.....| 14,909} 14,743] 13,451 67 8,928 88 
Total, new p’rte} 63,431 | 60,056 |122,115 || 53,110] 42,571 | 88,154 
Total, all......- 125,412 102,486 |287,109 ||112,631 | 82,263 |236,280 
* Estimated ? 


The above totals show that 


the old interior stocks have 





increased during the week 19,551 bales, and are to-night 16,868. 


bales mare than at the same period last year. The receipts at the 
game towns have been 2,460 bales more than the same week last 
year, 


RECEIPTS FROM THE PLANTATIONS.—The following table is 
prepared for the purpose of indicating the actual movement each 
week from the plantations. Receipts at the out ports are some- 
times misleading, as they are made up more largely one year 
than another, at the expense of the interior stocks. We reach, 
therefore, a safer conclusion through a comparative statement 
like the following: 


RECEIPTS FROM PLANTATIONS. 






Week 
ending— 


at the 
1878. 





at Inter’r 
1878. 


Rec’pts from Plant’ns 
1877. | 1878. | 1879. 
























187%. 1879. | 1877. 1879. 






















Aug. 1...... 3,671 22, 2,059 
ein Se 3,028 
ts BB eveic 1,890 
ED. ceees 829 
*" - BBiss.. 4,713 
Sept. 5...... 16,217 
© .. BBeccees 35,019 
ep arene 81,761} 86,266 


becouse 736 


The above statement shows— 

1. That the total receipts from the plantations since Sept.1 in 
1879 were 2,620,973 bales; in 1878 were 2,181,610 bales; tn 
1877 were 1,826,473 bales. | 

2. That the receipts at the out ports the past week 
were 216,167 bales and the actual movement from plantations 
239,028 bales; the balance being added to stocks at the in- 
terior ports. Last year the receipts from the plantations for the 
same week were 251,116 bales, and for 1877 they were 186,356 bales. 


WEATHER REPORTS BY TELEGRAPH.—Considerable rain has 
fallen the past week in portions of the South, and some of the 
rivers are reported higher. 

Galveston, Texas.—Rain has fallen during the week on two 
days, to a depth of twenty-nine hundredths of an inch, but the 
rest of the week has been p'easant. The thermometer has 
ranged from 43 to 73, averaging 62. The rainfall for the month 
of November is one inch and ninety-seven hundredths. 

Indianola, Texas.—We have had drizzles on two days of the 
week, the rainfall reaching two hundredths of an inch, but are 
needing a good rain. Average thermometer 60, highest 78, and 
lowest 43. During the month of November the rainfall reached 
only thirteen hundredths of an inch. 

Corsicuna, Texas.—There has been no rainfall at this point 
during the week. We have had killing frosts on two nights, and 
ice formed in this vicinity on ons night, the thermometer aver- 
aging 54, and ranging from 29 to 78. ‘The rainfall for the month 
of November is one inch and thirty-three hundredths, 

Dalias, Texas.—It has not rained here during the past week, 
but there have been killing frosts on two nights, and ice on one 
night. Average thermometer 53, highest 78 and lowes: 29. We 
have had a rainfall during the month of November of one inch 
and five hundredths. 

Brenham, Texas.—We have had rain, welcome showers, on 
two days of the past week. The thermometer has avera 60, 
the highest being 73 and the lowest 41. The rainfall for the 
week is one inch, and for the month of November one inch, 

New Orleans, Louisiana.—Rain has fallen during the week on 
two days, to a depthof one inch and six hundredths. The 
thermometer has averaged 59. There has been a rainfall during 
the month of November of three inches and seventy-nine hun- 
dredths. 

Shreveport, Louisiana.—The weather during the week was dry 
and pleasant up to this (Friday) A.M., when we were visited 
with a heavy rain storm, which wili make roads bad for a few 
days. Picking has progressed favorably up to date. The ther- 
mometer has averaged 53, the extremes having been 34 and 73, 
The rainfall for the week is one inch and thirty-five hundredths. 

Vicksburg, Mississippi.—It rained during the earlier portion of 
the week just closed, on two days, but the latter part has been 
clear and pleasant. ; 

Columbus, Mississippi.—It has rained the past week on four 
days, the rainfall reaching eighty-three hundredths of an inch. 
The thermometer has ranged from 40 to 76, averaging 53. There 
was rain on nine days in November, with a rainfall of three 
inches and fifty hundredths, and there were several heavy frosts 
during the same period, with thinice. About all the crop of 
this section has now been secured, and the yield is about one-third 
more than last.year. 

Little Rock, Arkansas.—Saturday and Sunday last were clear 
and Monday was fair, but the rest of the week has been cloudy, 
with rain on two days, to a depth of one inch and three hun- 
dredths, The thermometer has averaged 41, the highest being 
65 and the lowest 28. 

During the month of Novemter the thermometer averaged 52, 
and ranged from 22 to 80, and the rainfall was three inches and 
sixty-three hundredths, rain having fallen on nine days. The 
crop has been nearly all gathered at th’s date, and the month of 
December will fully complete it. Thereis still (Dec. 1) a large 
amount of cotton in this section to be marketed. 

Nashville, Tennessee.—We have had rain on two days the 
past week, with a rainfall of one inch and sixty-two hundredtas. 





The thermometer has ranged from 27 to 67, averaging 48. 

















ton. 


The rainfall for the past month is three inches and sixty- 
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Memphis, Tennessee.—It has rained during the week on three 1879. 1878. 1877. 1876. 1875. 1874. 
days, the rainfall reaching one inch and ninety-four hundredths. wnetinst es ——— 
Average thermometer 49, highest 58, and lowest 41. About’ Tot.Oct31 1,222,135 978,112; 67 6,950 912,128 770,208 671,344 
seven-eighths of the crop has been picked, a'd over one-half; NOV-1---.) 30,704) 27,243) 31,773) 28,119) 18,611 8. 
marketed Plante:sare sending their crop to market more freely { “ Bag pny = ee mec mene saree Pep 
than erer before known. wees ’ . 779 2,587 , 995 

le, Alabama.—It has rained sev: rely two daysand hasbeen| “ 4----| 38,310 ana! 8. 26,392) 22,674) 22,715 
showery two dass, the rainfall for the week aggregating one| “ 5----| 30,902) 27,896) 44,314 8. 29,528} 26,478 
inch and forty-five hundredths. The thermometer has ranged| “ “ei ares nye pe np seen 9 
from 36 to 72, ave ing 56. ef “ee ’ 808 , | ,082 . 28,531 
Montgomery, poo edu has rained during the week on| “ 8--- 28,562} 43,978} 22,037; 35,431; 38,913 8. 
three days and is still (Friday P. M.) raining, the rainfall having} “ 9--. B. 27,281; 34,522) 27,963; 22,825) 28,641 
reached one inch and eighty-four hundredths. Average ther-| “ 10 46,584 8. 22,876) 40,324) 22,874) 28,714 
mometer 55, highest 68, and lowest 33. During the monthof; “ 11 32,849; 32,833) 8. 27,149, 25,987; 20,604 
November we had rain on six days, with a rainfall of oneinch} ‘“ 12... 32,278} 33,448} 53,835) 8. | 20,851} 28,411 
wie gt 0 ron — the thermometer averaged 58,| “ 13... 36,503 24,002| 26,945} 56,348) 33,221; 27,018 
with an extreme range of 29 to 83. ade | 43,440) 22,793) 28,463} 29,245 8. 17,955 
Sema, Alabama.—We have had rain on four days, andthe; “15....| 35,631) 35,647) 32,005) 34,892) 39,947 8. 
balance of the week has been cloudy. Weare having toomuch] «16... 8. 26,421} 28,026) 29,611] 26,145) 30,732 
rain. Memenerng ork sending cotton to market freely. Thetribu-| «17... 38,465 Ss. 31,603] 32,724) 28,522) 31,222 
tary rivers are higher, “18 39,097; 23,170 8. 27,899; 25,498) 21,505 
fadison, Florida.—There has been no rainfall at this point| «49 | 27,553| 36,435] 46,867 s. 31,614| 27,863 
during the past week. The thermometer has averaged 68, the} «90... 26,413} 24,481; 23,008) 51,462} 23,701; 28,571 
highest being 72 and the lowest 64. Planters are sending cotton] «9, 51,249} 31,998} 36,402} 28,437 8. 21,174 
to market freely. “92....| 26,574) 38,871) 23,318] 44,893] 37.089 8. 
Macon, Georgia.—Telegram not received. __ “ 23... 8. 21,906] 38,742} 26,723} 38,194] 37,376 
Columbus, Georgia.—We have had rain during the week on} « 94 60,920) 8. 18,906 31,989! 27,792) 27.824 
one day, the rainfall reaching two inches and seven hundredths.| «95 | 33.470! 36,610 8. 29.078 334211 26082 
The thermometer has averaged 60. During the month of No-) «og | 33319] 34,536] 26,906 3 935171 26314 
vember the thermometer ranged from 29 to 81, and averaged 59.) «o7 "| 41,607| 34,471 25,902 41,765} 24,721] 28,244 
It rained on three days, the rainfall reaching one inch and} , 28... 51,232| 24.329/ 21,915) 32,934 g. 23.890 
cighty hundredths, | . | #29... 29,409] 32,773] 27,911] 38,850] 36,479] ~—s-8s, 
Savannah, Georgia.—It has rained here on two days, the rain-|  ,, 30 8 27,115| 24,3581 29,962) 25.9721 40.519 
fall reaching three hundredths of an inch, but the rest of the oat ; - : Seal ; 
week has been pleasant. ‘The thermometer has averaged 57, | Total...../2,164,407/1,757,349)1,499,517/1,813,520 1,519,509'1,347,639 
ranging from 36 to 76. Dec. 1.. 52,479 8. 21,387) 30,824) 22,842) 24,517 
- Augusta, Georgia.—The earlier part of the past week wasclear| “ 2... 30,886) 39,978 8. 21,089} 26,301} 28,921 
and pleasant, but the latter portion has been showery, and we| “ 3....| 28,110) 40,894| 40,703 8. 20,856; 19,114 
have also had an unusually severe storm, the rainfall reaching} “ 4... 25,675} 23,532] 27,179) 44,873) 35,581) 34,055 
a ig and forty sepa ena a 4 04 = apy 06 has wena we 49,608} 30,938} 20,766) 31,662 8. 31,842 
, the extreme range havin en to 71. ccounts are about | -—--— ue 
the same as last og They report that the late growth in this Total..... 2,351,165/)1,892,691 1,609,552 1,941,968 1,625,089 1,486,088 
section will make a very short crop, and at many points will | Percentage of total ~ 
prove a complete failure. Planters are holding on to their cot-| P’rtrec’pts Dec. 5..|_ 42°55 | 37°03 | 48°09 | 38°77 | 42°49 





This statement shows that the receipts since Sept. 1 up to 





two hundredths. 

Charleston, South Carolina.— There has been no rainfall at this 
point during the past week. The thermometer has averaged 57, 
the highest being 74 and the lowest 37. 

The following statement we have also received by telegraph, 
showing the height of the rivers at the points named at 3 o’clock 
Dec. 4, 1879, and Dec. 5, 1878. 

Dec. 4,°79. Dec. 5,78. 


Feet. Inch. Feet. Inch. 
New Orleans mark.. 12 9 13 6 
Moeomphis............ mark... 10 2 14 7 
Nashville..........- mark... 7 3 13 9 
Shreveport mark... Missing. 4 9 
VROMBBEPE. 20. ccccce A mark... 13 3 Missing. 





New Orleans reported below high-water mark of 1871 until 
Sept. 9, 1874, when the zero of gauge was changed to high-water 





mark of April 15 and 16, 1874, which is 6-10ths of a foot above 


1871, or 16 feet above low-water mark at that point. 


COMPARATIVE PORT RECEIPTS AND DAILY CRoP MOVEMENT.— | 


A comparison of the port movement by weeks is not accurate, 


as the weeks in different years do not end on the same day of the 
month. We have consequently added to our other standing 
tables a daily and monthly statement, that the reader may con- 
stantly have before him the data for seeing the exact relative 
’ movement for the years named. First we give the receipts at 
each port each day of the week ending to-night. 

PORT RECEIPTS FROM SATURDAY, NOV. 29, ’79, TO FRIDAY, DEC. 5, ’79. 



































ze _— 4 —— Savan- Gal- Nor- nn All Total 
werk | leuns. bile. arene nah. |vest’n.| folk. ary others. 

Bat..| 6,459] 2,528 3,645) 4,998] 2,840] 4,164; 659) 3,816 29,409 
Mon|18,272| 3,378 4,518] 8,643| 6,624| 5,996] 970] 4,078) 52.479 
Tues| 4.726| 4.601) 3,371) 5,586| 4,429| 2,548) 883 4.942| 30,886 
Wed | 5,289] 2,284!°4,343| 5,262] 3,641| 3,913] 401] 3,047] 28,110 
Thur| 6,937] 1.766 2,011] 4,200] 3,237] 3,617| 750) 3,157] 25,675 
Fri../13,334| 4,049| 4,676] 5,476] 3,118] 4,845) 511/13,599| 49,608 
Tot. .155.017!18.906 22,564'34,165|23,889124,813' 4,174/32,639,216,167 








——_- 


The movement each month since Sept. 1 has been ae follows: 





Year Beginning September 1. 
1878. 1877. 1876, 1875. 


288,845] 98,491] 236,868] 169,077 
‘October..| 888,492} 689,264] 578,533! 675,260] 610,316] 536,968 
779,235 201,392] 740,116 


Novemb'r| 942,272 822,493 676,295 
Total yeari2,164,407/1,797,347/1,499,517 pa: 1,347,639 


Monthly 
Receipts. 





1879. 
333,643 


1874. 
134,376 





Sept’mb’r 

















Pero’ tage of tot. port 
receipts Noy. 30..{ 39°51 34°50 44°91 36°25 38°53 
Thie statement shows that up to Nov. 30 the receipts at the 

ports this year were 407,060 bales more than in 1878 and 664,890 

bales more than at the same time in 1877. By adding to the 

above totals to Nov. 30 the daily receipts since that time, we’ 
shall be able to reach an exact comparison of the movement for 




















the different years. 


to-night are now 458,474 bales more than they were tothe same 
day of the month in 1878, and 741,613 bales more thaa they 
were to the same day of the month in 1877. We add to the last 
table the percentages of total port receipts which had been 
received to Dec. 5 in each of the years named. 

InpIA COTTON MOVEMENT FROM ALU Ports.—Tke figures 
which are now collected for us, and forwarded by cable each 
Friday, of the shipments from Calcutta, Mdras, Tuticorin, Car- 
war, &c., enable us, in connection with our previously-received 
report from Bombay, to furnish our readers with a full and 
complete India movement for each week. We first give the 
Bombay statement for the week and year, bringing the figures 
down to December 4. 

BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YEARS. 
this week since Jan. 1. | 


Conti- 
nent. 





Conti-| otal. 


Total. 





to appears to a 
compared with last year in the week’s receipts of 2,000 bales and an 
increase in the shipments of 5,000 bales, and the shipments rince 
January 1 show a decrease of 97,000 bales. The movement at 
Calcutta, Madras, Tuticorin, Carwar, &c., for the same week and 
years has been as follows. 

CALCUTTA, MADRAS, TUTICORIN, CARWAR, RANGOON AND KURRACHEE. 



































Shipments this week. Shipments since January 1. 
Year. Great | Conti- Great Conti- 
Britain.| nent. | Tl | Britain. | nent. Total. 
, ee 3,000 | i,000 4,000 | 249,000 | 133,000 | 382,000 
LS ee eS ee 1,000 | 143,000 71,000 | 214,000 
Le Be Or ee oe aes 79,000 51,000 | 130,000 
a OPEL a Se MEET 2,000 | 142,000 | 104,000 | 246,( 




















The above totals for this week show that the movement from 
the ports other than Bombay is 2,000 bales dess than same week 
of last year. For the whole of India, therefore, the total 
shipments this week and since January 1, 1879, and for the 
corresponding weeks and periods of the two previous years, are 
as follows. 

EXPORTS TO EUROPE FROM ALL INDIA. 



































Nei ita 1879. 1878. 1877. 
to all Europe | This Since This Since This Since 
from— week. | Jan.1. | week. | Jan.1. | week. | Jan. 1. 
Bombay.... ... 6,000; 624,000] 1,000! 721, 9,000} 813,000 
Ali other ports.| 4,000! 382,000] 1,000] 214,000 ..... 130,000 
Total...... 10,000!1,006,000} 2,000] 935,000) 9,000] 943,000 








This last statement affords a very interesting comparison of the 
total movement for the week ending Dec. 4, and for the three 
years up to that dats, at all India ports. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—Through arrange- 
ments we have made with Messrs. Davies, Benachi & Co., of 
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Liverpool and Alexandria, we shall hereafter receive a weekly 
cable of the movements of cotton at Alexandria, Egypt. The 
following are the recei ipts and shipments the past ‘week, and for 
the corresponding weeks of the previous two years. 



































a ae 1879. 1878. 1877. 
Recei ts (cantars*)— 
pet This week. . 200,900 100,000 170,000 
Since Sept. 1 1,740,000 765,000 1,539,000 
This | Since This | Since This | Since 
week. |Sept. 1.|| week. |Sept. 1.}} week. |Sept. 1 
Exports (bales)-- 
To Liverpool ......... 15,000/115,606/| 7,000) 58,500'|15,000)| 107,000 
To Continent ........ 9,834} 50,323|| 6,000) 23 500) 10,000} 65,800 
Total Europe...... 24,834) 165,929)/13,000 82.000! 25,000} 172,800 














* A cantar is 98 lbs. 
This statement shows that the receipts the past week have 
been 200,000 cantars, and the shipments to all Europe 24,834 bales 


MANCHESTER MARKET.—Our market report received from 
Manchester to-day (Dec. 5) states that prices of shirtings and 
twists are both higher and hardening under the influence of the 
higher Liverpool cotton market. We leave previous weeks’ 
prices for comparison. 
































1879. 1878. 
328 Cop.| 8%lbs. |Qh"|328Cop.| s%ibs. (Goren 
Twist. Shirtings. | Uplds| Twist. Shirtings. | Upids 
d. d. js. d. 8s. dj 4d. d. ja ad. 8. d.} 4. 
Oct. 3| 815,697,416 3° @7 6 165 |8%a9 |5 9 @7 iol Br, 
« 1019 *“@gbel6 429 @7 7la\ 6111618409 5 71907 719] di 
“© 17] 91g -1149/6 491407 6l1;6| 818@8% |5 6 @7 6 | 6h 
“ 24) 91m @9%I6 45°27 7's, 6% 18 @853|5 4107 41o| 6 
“ 31/919 @9%(6 419 @7 719 733 |7%@8lo|5 41907 419] 51116 
Nov. 7/918 @9%|6 419 @7 739] 6% |77%@8%|5 6 @7 49 54 
«' 1419% @9%166 @7 9 | 6% |7%@8%|5 6 @7 419] 5ig 
« 2119% @97%I6 419 @7. 71a] 6% |77%@8%|5 6 @7 419] 5g 
“ 28'9% @10/66 @7 9 | 6% |S @8%|5 6 @7 4%) 5%¢ 
Dec. 5°10 @101916 9 @8 O | 61618 @8%15 6 @7 419) Sig 








SUPPLY AND CONSUMPTION OF COTTON IN EvRoPE.—In our 
editorial column will be found a few facts and figures on this 
subject, under the title of ‘‘ The Cotton Craze,” which will per- 
haps be of interest to our readers. 


GuNNY Baas, BaGGInG, &c.—Bagging is ~ firm in price, and 
a fair demand is reported from dealers, for moderate parcels. 
No inquiries are in market for large cels. For 1% lbs, 9}c, is 
asked, 2 lb. 10jc., while for standard grades lic. is being paid. 
Butts have ruled quiet, and we hear of no transactions ge in 
a small way. For paper grades holders are asking 3}c., while 
for spinning quality 3}c. is quoted, with a firm feeling. 

Tur Exports OF CoTTon from New York this week show an 
increrse, as compared with last week, the total reaching 15,266 
bales against 11,228 bales last week. Below we give our usual 
table showing the exports of cotton from New York, and their 
direction, for each of the last four weeks; also the total exports 
and directioa since Sept. 1, 1879, and in the last columa the total 
for tne s1me period of the previous year. 

EXPORTS OF COTTON (BALES) FROM NEW YORK SINCE SEPT. 1, 1879. 


















































Week ending— Motel te ae, 
‘0 pe 

Exported to— Nov. |} Nov. | Nov. | Dec. | date. |previ’us 

12. 19. 26.* 3. year. 
a 17,350| 7,411] 8,733/12,088/160,229|117,376 
Othe British ports.......) ...... 1,997, SE dwdods 5,701; 3,652 
TOTAL TO GREAT BRITAIN sacs: 9,408 9,557/12,088/165,930}121,028 
Bs ai le eg 540, ......| 204] ......| 14,717] 6,308 
Other UE OTE. cecal ssdcwel-cccece] céneedl SKeedee). . ccnceel. . .odadee 
TOTAL FRENCH........... 540] ...... | oa 14,717; 6,308 
Bremen and Hanover . 960; 646; 503; 700) 12,901) 7,890 
i Fre 514 508 714| 2,478) 7,932 952 
PEE Bin o dawoenadcaccdl ; snpecshcousts sneak mneckas 2,017 423 
TOTAL TO NORTH. EuroPE| 1,474| 1,154! 1,217] 3,178] 22,850] 9,268 
ain, Op’rto, Gibralt’r,&c} ......) ...... eel Smiden MNT «ee dine 586 
other ORS RGA STALE ER REE TE, SE. écenas mOGn- wadeas 
TOTAL SPAIN, &C.........] 20-2] -2--- a” Sexe 3,206] 886 
GRAND TOTAL .........--- 19,364|10,562 11,228!15,266}206,703/137,487 














~ * 3,020 bales deducted irom figures published last week for errors in 
clearances. 


THE FOLLOWING ARE THE RECEIPTS OF COTTON at New York, 
Boston, Philadelphia and Baltimore for the past week, and since 
1, 1879: 


New York. 
This | Since 
week. 




















Boston. 
This 
week. 


Receipts Baltimore. 


from— 





weneece 








SHIPPING NEws,—The exports of cotton from the United 
States the past week, as per datest mail returos, have reached - 


143,644 bales. 


So far as the Southern ports are concerned, these 


are the same exports reported by telegraph, and published in 


the CHRONICLE last Friday. 


With regard to New York, we 


include the manifests of all vessels cleared up to Wednesday 


night of this week. 


NEW YORK—To Liverpool 
ears 2,393....Wyo 


e 


per 


ng, 2,076. 
Cit, y of New York, 
To Srsanen, per steamer Mosel, Y , 


00 
To Hamburg, per steamers Silesia, 1,343....Gessin 


NEW ORLEANS—TO 
3,026. . 
_Constantia, 4,159.. 





To Havre, per ship Scioto, 


466.. 


Liverpool, per steamers Alava, 4,86 
-American, 3,400....per shi 


Tron 


Total bales. 


steamers Helvetia, 3,210.. 
.Malta, 1,248.. Be 
.Tyeho Brahe, 2, 04 


»1,135.. 
ita 


ythia, 


12,088 
700 
4,478 


‘Cross, 5,706 
Be bark San Fernando, 1 410. 


..-per barks Albert, 2 ,935 





nine Ry Mig oon oc wasvhecscsecnctcbsesccccegesté}ccnse 8,861 
To Bremen, per ship Prussia, 4,563. .................0..-2..00e 4,563 
To Antwerp, per steamer Morglay, Gichindedotesssenauss 1,189 
To Reval, per s er Swiftsure, 5 728 a a as ei 5,728 
To Barcelona, per bark Louisiana, i SR isi. cnn dcebaaees acu 1,796 
To Vera Cruz, per steamer City of Mexico, BMS dwn Wecabaiecas 139 
To Tampico, per manny 4 City of ee iechcosmhen ‘didetidiaaeion 53 
MOBILE—To Live sepecl, , per bark Crescent, 2,060........ ......... ,060 
CHARLESTON—To Bremen, per steamer Hartville, 4.450 Upland. 4,450 
To Barcelona, Pi steamers Segundo Barreras, 1,430 Upland 
....Aurora, 3,400 Upland. . r barks Ana, 700 Upland 
-Tuya, 700 Upland.. ..Lin a, 1,100 Upland. -.-per brigs 
Virgenes, 650 Upland. ...Urbana, 400 U land Sinens deigdwuere 8,380 
SAVANNAH—To Amsterdam, per bark Forest City, 2,400 Upland 2,400 
To Reval, per steamer Swalldale, 4,625 Upland. .--Malabar, 
5,825 Upland Fegdaddesbntunndedebiabisabacehbdenenestsciebbinkt 10,450 
To Barcelona, per steamer Irene Morris, 4,200 Upland....... 4,200 
TExAS—To ees 1, per ships Senator Weber, 4 4, 699... - Algoma 
453.. Annie Burr, 2 brig Eigil, ; 948. 12,208 
To Havre, pet aaa Horden, 4, 117.. aoe ba Hampton 7. 988 
To sed SE EE BIER, POs ccccnncnccerdee Kctendazeonsece 554 
WILMINGTON—To yy Sete per barks Georges Booth, 1,208.. 
Our Annie, 1,445. .. .Cato, 1,438. .... 2... ccc cece cc ccccccecss 4,086 
NORFOLK—To Liverpool, “per steamers Lady ss 4,850. . 
Altmore, 5,485.. _.Sumatra, 5,000....per bark Reformer, 
Di dnrenas tusuamndebnessénsee x echmacdttiae suet eaeeadineaas 19,225 
BALTIMORE—To Liverpool, per steamers Teniers, 429 and 156 
bags Sea Island. ...Sarmatian, 967........ ............-..... 1,552 
Boston—To Live l, per steamers Bulgarian, 2,073....Mara- 


thon, i91.. 


embroke, 764 


* 3,028 


PHILADELPHIA—To Liverpool, per steamer British Empire, 1,500 1,500 


143,644 


The particulars of wnat shipments, arrang-d in our usual 


form, are as follows: 














Brem’n Ams’dam V. Cruz 

Liver- & Ham- and Ant- Barce- & Tam- 
- pool. Havre. burg. werp. Reval. lona. pico. Total. 
New York...12,088 oien’ ae aiehes aed onan .--. 17,266 
N. Orleans ..22,568 8,861 4,563 1, — 5, — 1,796 192 44,897 
Mobile....... ,060 sete outers shia : ; -.-- 2,060 
Charleston i ine. aaa , 8, 330 -... 12,830 
Savannah... ... Bi Sect saan 2,400 10,450 4,200 eae 7,050 
Texas.... ... 12,2 8 7,388 554 es ‘ith ---- 20,150 
aero - 1 4:088 a emai dank ose ated cade 4,086 
Norfolk 225 pr en : soles aiaaed ---- 19,235 
Baltimore | r Bs et ainers ewhe tiie ‘tbe dina dual 1,552 
Boston.... .. 3,025 8 AA anak ae emi wien en 3,028 
Philadeiphia 1 1,500 aioti ‘i we inetd 1,500 
Total. . . 78, 8,315 16,249 14,745 3 3,589 16,178 14,376 192 143,644 























Below we give all news received to date of disastsrs to vessels 
carrying cotton from United States ports, etc.: 
ARIZONA, a (Br.), Jones, from New York for Live 


ee aay mM 


, put into Halifax with her bow stove iu, sail 
Nov. 28, for Liverpool. 


1, before 


thence at 


BOLIVAR, steamor (Br. ), from New Orleans, at Liverpool, Nov. 26, was 
_ slightly damaged by collision in } oe Merse 
F CHESTER, steamer, (Br.)—Th 


night of Nov. Rn in the Mersey; 


damag 
NORTH CAROLINA, "tor 
pat into Bermuda, 


adly injured and broken ; 


She remained 26th to p 


= sheuaeer Pioneer, from Rouen, 
a steamer City of Chester (Br. ), rene New York, were in collisiot 
former had forerigging and mast 


in a few 
PRINZ REGENT, bark (Ger.), PHervie, loading cotton at Mobile for Europe, 
took fire Novy. 29; no particulars. 


Cotton freights the past week have been as fol'ows: 


e to the lat sr, if any, not sta 

“Br. ), Buchan, from Baltimore for Liverpool, 

Nov. 21, with rudder-head and stearing- 
maintopsail = gone in the Sings. 
































Satur. | Mon. | Tues. |Wednes.| Thurs. | Fri. 
Liverpool, steam d.| 14@%32 | 4@%32 | 4 @%32 | 4@%q | 4@%2 14 
Do sail...d.| 739 T39 739 739 739 733 
Havre, steam... .¢./5g3@111,g*/5g@111¢*| 5g@111¢*|5g@llyg*|Sg@llyg*| 2% ¢* 
Do sail......¢.| %¢ 916 916 %16 916 Ig 
Bremen, steam. .¢.| 11jg* | Iyg* | Myg* | Iig* | Mig* 5g* 
Do _ aail..... ec.) Wg 1 1g lg 1p 1g 
Hamburg, steam.c.|11;¢@ %*}114¢@ %*/111¢@ %*\111gDR*\11;6D%"|  5g* 
Do sail ...c. dg 1g 1g lg 1g 
Amst’d’m, — c.| & 34 ty % % % 
Do sail .. Fee oe, Bee on. ives Wi seeks Oiicats Qisas 
Do sail....... i a. a dnout cae Dcauste ca tveunteeet etn 
* Compressed. 


LIVERPOOL.—By cable from Liverpool, we have the following 
statement of the week’s sales, stocks, &., at that port: 





Fann 


Nov. 14. | Nov. 21. | Nov. 28. | Dec. 5. 
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The tone of the Liverpool market for spots and futures each day of the 
week ending Dec. 5, and the daily closing prices of spot cotton, have 
been as follows: 





_|Saturday| Monday. Tuesday.' Wednes. /Thursd’y | Friday. 

















Spot. 
Market Quiet Mod.ing.| Active 
; J d Easier Dull freel and ter. 
12:30 st m=. . . mapuee. armer. semis 
Mid. Upl’ds| 67. 61316 6% 6% 6151¢ 61516 
Mid.Orl’ns.| 7 6l51¢ 67. 67 Tig Tlig 
Market, be citeeaiie ees sien aman 
5 P.M. 
Bales....... 8,000 8,000 7,000 8,000 | 12,000 8,000 
Spec.& exp. 1,000 1,000 1,000 1 '000 2,000 1,000 
Futures. 
ee Steady. | Fiat. Strong. | Strong. | Firm. panne 

















‘The actual sales of futures at Liverpool for the same week are given 
below. These sales are on the basis of Uplands, Low Middling clause, 
unless otherwise stated. 























SATURDAY. 

Deiivery.  d. Delivery. d. Delivery d. 
RETR AS 613;6@ 25. 32 Mar.-Apr Ceecescce- 67, OS 61346 
Nov.-Dec.. ..613}¢@7539 | May-June......... 63lgo | Jan.-Feb.......... 61316 
Dec.-Jan.. - 6133 ¢@ @2529 | June-July........- Fiano | Shipment. 

PR MEPOD. ccocceces 6131, | Jan.-Feb.......... 62530 | Oct.-Nov., n. crop, 
ee 62739 | Apr.-May.......... 62930 | sail...,......... 61316 
MONDAY. 

Delivery. Delivery. Delivery. 

ii saescered 62500@ %& | June-July......... 7 Dec.-Jan......-.--. 6llig 
Dec-Jan.613;.,@2530@ % | Dec..............-. 62320 | Jan.-Feb.......... 62329 
Jan-Feb..... 61: 316@25 32 | Dec.-Jan.......... 62320 | Feb.-Mar.......... 62920 
Feb.-Mar. . ..627,0@13;¢ | Jan.-Feb.......... 6% | Jan.-Feb.......... 6 
Mar.-Apr...... 6722 5422 Apr.-May......... i. |. ——eageee Gllig 
Apr.-May. .......-. 629 39 | May-June........ 615)¢ | Jan.-Feb......... .62339 
May-June .. ....-- 31 a0 June-July......... 63lz0 
TUESDAY. 

Delivery. Delivery. Delivery 
re ela ...623g0 @11y¢ | June-July... ...... Feet See shasndccoes cbt 6 34 
Dec.-Jan.. .62339% @11,¢; Feb.-Mar.......... 62530 | Dec.-Jan.......... 62330 
Jan.-Feb..6%@ @25.0@% | Feb.-Mar. ........ 61316 | Feb.-Mar...... ....62730 
Feb.-Mar.. ....... ew eee 02320 Mar.-Apr.... ....- 61546 
War-Apr....... «- 78 gan.-Feb........- 62529 | Apr.-May ......-. 6310 
Apr.-May.......- 615,, | May-June ........ 7 May-June Tigo 
May-June......... G3leo | June-July ........ Tlie | 

WEDNESDAY. 

Delivery Delivery. | Delivery. 

Ns ee tad } May-June..... 7ig0@ lig | Dee.-Jan.......... 2520 
Dec.Jan.... .«-- 6% J a ileséescena Ziia ‘ Jan.-Feb.......... 62720 
Jan.-Feb.......... 613, 16 then nicsincnnrd 67539 vl 43 | Feb.-Mar.......... 62920 
Feb.-Mar.... .627; 32 @7| June-July......... Vi May-June ........ Tle 
Mar.-Apr....62920@15;¢ | June-July......... a i Sere Gl3i¢ 
April-May. 5 ED DAs din cuohasmmand 62920 

THURSDAY. 

Delivery. Delivery. Delivery. 

Dec... .6153¢@2%397 154¢ | Feb.-Mar.... ..... 7lig | Mar.-Apr..... see e 0989 
Dec. -Jan hi-noemaill 615,4 | Apr.-May. ........ 7716 July-Aug......... Tilso 
Jan.-F = 615)¢@3lz0@7 | May-June... ..... 744) «| June-July...... .. 7916 
Feb.-Mar... ...7416@132 | J June-J een 714 D%36 Shipments. 
Mar.-Apr... ..7!1¢@#39 | Dec................ 63lg0 | Nov., new crop, 
Apr.-May.. -748@529 on ae eae Betent GRE. .6c.cks <: 7 @6313g0 
May-June .. “cayee? ‘99 | Jan.-Feb..... -.---¢lg9 | Nov.-Dec., n. “~ 
Juue-July...... 7%39@ 4 | Feb.-Mar.... ..... 7330 i @E3lg0 
Mar.-Apr.... -. 7330@ 48 

FRIDAY 

Delivery. | elivery. Delivery. 

Th  nnnewnmeamnl 615,, | May-June...... 7730@ 4 | June-July.... .... 744 

Dec. -Jan. foal ¢ @3lao | June-July......... 7939 | Jan.-Feb.......... 7 

Jan.-Feb.. yal 32@7 Dec.-Jan.......... 615)¢ | Feb.-Mar.......... Tlie 

Feb.-Mar...... 773 e@11¢4| Jan.-Feb.......... 63loo0 {| Mar.-Apr.... ..... 

Mar.-Apr......- 7339@ 1g Feb.-Mar.... ..... Tiso | Apr.-May......... 7316 

April-May . -73316@ 6. bh Ms «possess 7320 June-July .. . -- 7929 
Apr.-May......... T5290 











BREADSTUFFS. 
FRIDAY, P. M., December 5, 1879. 

There has been an improving market for flour throughout 
most of the past week. The demand has been more active and 
general, and the views of holders have also been strengthened 
by the higher prices of wheat. There was on Monday a large 
movement in Southern flours. Yesterday, however, the demand 
was almost wholly for the poorer grades, such as No. 2, super 
fine, and common extras. The advance for the week is 25@40c. 
per bbl. Rye flour declined and partially recovered. To-day 
the market was dull. 

The wheat market has been variable, and the speculation 
somewhat feverish and fitful, but in the aggregate prices have 
advanced 3@4c. per bush. Receipts at the Western markets 
show some increase over previous weeks, but are still below last 
year. The Erie Canal is closed for the season, but we have a 
stock here of from ten to twelve million bushels, or nearly 
double that of any preceding season. To dispose of this stock 
and the current receipts by rail in the next five months is the 
work before us. Yesterday the business in futures embraced 
No. 2 red at $1 54% for January and $1 573 for February ; 
and No. 1 white at $1 524 for January and $1 5434 for Febru- 
ary. To-day the market was feverish and variable, closing 
unsettled and weak. 

Indian Corn has met with an active speculative demand for 
both spots and futures. Stocks have become well concentrated, 
and prices are decidedly higher. Yesterday No. 2 mixed sold 
at 6276 per bushel on the spot and $112 per cental for Jan. 
Other grades of corn continue in limited supply; steamer 





mixed sold at 5936c. for Dec. To-day there was a further ad- 
vance to 63c. for No. 2 mixed on the spot. 
e has been firmer, and several sales of prime loads were 
eat 92c. To-day the market was quiet. Barley has been 
active for State at 75c. for two-rowed and 81@S85c. for six- 
rowed ; also, No. 1 Bright Canada sold at $1 06. But yesterday 
the market was quiet. 

Oats have met with an active speculative demand, attended 
by an important advance in prices; and yesterday No. 2 mixed 
sold for January at 50c. and No. 2 white for Dec. at 50c. These 
are the highest prices, we believe, in more than two years. 
To-day the market was dull, and No. 2 graded closed atz49éc. 
for mixed and 5lc. for white. 


The gears are closing quotations: 


GRAIN. 
Sy ee ae “bbl. $440@ 500 | Whea t— 
Superfine State and No. 3spring, # bu. i“ 34 @136 
I ns cone ones 540@ 575| No. 2spring...... 139 @140 
Extra State, &€.... .. 600@ 610; Amber winter... 140 @1 51 


Western spring wheat Red winter, No. 2151 @1 5Sllg 
SE cok etan sete 5 90@ 615 cnt ancenos 142 + eg 4 


do XX and XXX... 625@ 725] No.1 white...... 14712... 
Western winter ship- Corn—West. mixed 60 @ Ig 
ping extras... .... 610@ 640| Western No. 2.. 63 sabe 


do XX and XXX... 650@ 7 25 Western Yellow... 62 @ 
Minnesota patents... 675@ 8 25 Western White. . 63 @ 
City shipping extras. 600@ 665 Rye—West’n, No. 2. 91 @ 
Southern, bakers’ and Stateand Canada 92 @ 93 

family brands ...... 685@ 750 | Oats—Mixed ....... 47 @ 
South’n ship’g extras. 625@ 675| White............ 49 @ 
Rye flour, supertine.. 480@ 515]! Barley—CanadaW. 90 @ 





1 05 

Corn meal— State, 4-rowed... 82 @ $39 
Western, &c........ 2 ae 310 State, 2-rowed.. 75 @ 8&C 
Brandywine, &c. . ae 3 35 | Peas—Can’da,b.&f. 82 @ 95 


Receipts of flour and grain at Western lake and river ports 
for the week ending Nov. 2 





Flour, cane Corn, Oats, Barley. Rye, 

bbls. bush. bush. bush. bush. bush. 
At— (196 lbs.) ‘60 1bs.) (561bs.) (32 lbs.) (48 Ibs.) (56 Ibs.) 
Chicago ....... 66,362 415,7691,128,770 224,939 75,030 17,635 
Milwaukee. .... 55,692 396,086 59,575 25,285 59,677 11,917 
PED cacevenss 125 63,450 180,003 Me Se ee 
a aS 5,824 135,351 11,380 9,800 11,690 66 
Cleveland...... 2,471 41,250 36,440 10,400 15,800 ....... 
ivcée nas 32,466 135,600 353,520 42,363 156, 389 8,588 
POONER. 200 bens 900 1,600 156,240 45,600 7,550 11,420 
Pi ceeenke: tageund . “teeest. \>-  duetnn. > > tnatens..- ‘ehenen <> pees 
eee 163,840 1,189,106 1,925,728 374,448 326,127 49,626 


Same time ’7S.. 160,300 2,494,067 1,308,388 554° 128 240,438 101,710 
Total receipts at same ports from Jan. 1 to Nov. 29, inclusive, 
for four years: 
877. 1876 


1879. 1878. 1 > 
Flour.....-.bbls. 6,278,558 9,201,234 4,583,679 5,141,454 
Wheat ..... bush. Bafta 3 82,905,016 49,402,894 52,743,534 








Senses engresee 00,826,907 88.582,346 74,670,063 95,7 (97,718 
SED cccvcceccctos 29,143,880 29, 175,840 22,378,132 23,726,581 
OEY .occccssves 9,240,133 9,375,810 8,437,093 8,264,748 
VO .cnccccs coccce 4,515,179 4,747,876 4, 810, 915 2,309,085 
Total grain.... 236,440,185 214,786,918 159,699,097 163,001,716 


Total receipts (crop movement) at the same ports from Aug. 1 
to Nov. 29, inclusive, for four ae 



































1879 7 1877. 1876. 
ae bbls. 2,660, 693 2,264, 625 2,349,837 2,205, 686 
Wheat......bush. 55,448,612 48,898,057 39,111,276 26,299,446 
ME oncenahietds 37,798,690 36,075,194 31,764,476 33,353,370 
Dass 26 séeisece 13,081,992 15,504,749 11,552,653 — 9,889;873 
EM cetivinaseicas 6,515,737 6,444,959 5,583,307 5,295,509 
Gallia ier rence 2,732,340 688,567 1,857,803 1,441,669 

Total grain .... 115,877,371 107,624,526 89,669,525 76,279,867 


Comparative shipments of flour and grain from the same 
ports from Jan. 1 to Ov. 29,  inciasiy e, for four years: 








187 76. 
ee bbls. 6,823,490 5,570,499 4,816,407 4,563,077 
Wheat ....- bush. 76,571,013 67,185,755 42,388,722 47, 137,633 33 
sacs wenesdete 82,373,546 77,636,753 66,089,793 2,542,884 
Bs das nade esos 20,594,963 20,935,358 17,443,424 = acs 5,933 
RE 5,243,3 4,932,036 5,369,538 1 645,319 
Bes wc coneperene 3, 94 3,851 3,663,908 2,343,591 261, 187 
Total grain .... 188,726,673 174,403,830 133,605,121 145,423,006 


Rail and lake shipments from same ports for the last four weeks: 


Week Flour, Wheat, Corn, Oats, Barley, Rye, 
ending— bbls. bush. bush. bush. bush. bush. 
Nov. 29...... 145,570 533,1721,281,222 159,656 174,908 32,898 
kk 154,960 1,785,852 1,319,346 237,120 103,660 30,961 
OU. US csces 220,706 1.275,771 1,122,592 371,327 172,778 36,414 


Nov. 8...... 152,409 2 ,314,853 1, 682,483 366,895 250,435 53,927 
Total, 4 w’ks.673,645 5,909,648 5,405,643 1,134,998 701,781 151,200 
Do.4 wks’78.675,960 7,024,880 3,993,999 1,555,266 637,892 262,341 


Receipts of flour and grain at seaboard ports for the week 


euded Noy. 29: 
Flour, Wheat, Corn, Oats, Barley, Rye, 








At— bbls. bush. bush. bush. bush. bush. 
New York ....... + i 450 1,649,976 659,159 272,269 383,468 63,588 
Boston. 196 164,158 187,105 83,464 25 ,000 3,300 

3, 109,968 + ey "790 aiatale a 
229 75,412 43,106 10,722 1,629 ...... 
21,320 102,500 58,200 44,8 58,000 1,000 
15.957 259,500 180,450 15,700 ...... 1,200 
12,576 133, 500 Te re ee 











Total week... .. 248. 228 2.495.014 1,173,312 435,085 468,887 69,088 
Cor. week ’78.... 211,403 2,775,269 1 741, 612 620,130 406,900 197,040 


And from Jan. 1 to Nov. 29, inclusive, for four years: 











1879. 1878. i877. 1876. 
Flour... ....bbls. 10,187,620 8,859,413 7,619,163 9,240,960 
Wheat ..... bush. 139, 287, 055 101,779,054 42,911,852  40,458,32¢ 
COPE ..0ne ‘sevdevses 98,525,243 99,404,013 80,651,427 82,185,673 
Oats ..... cocccee 20,661,026 23,014,236 19,447,397 23,450,270 
RAFI 000 ccccce 5,318,618 5,914,559 8,667,553 7,295,057 
VO 2000 cccccccce 4,383,443 4,959,756 2,513,359 1,542, 688 




















Total grain .... 268,175,385 235,071,618 154,191,578 154,923,01) 
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Exports from i neg ~ ia seaboard ports and from Montreal 
for week ending Nov. 29: 

















Flour, Wheat, Corn, Oats, Rye, Peas, 

From— bbls. bush. : ush. bush. bush. bush. 
New York ..... 84,387 840,397 794,866 2,001 69, 924 9,867 
Boston ........ 0,357 106,362 PUT. ‘wantace®’ “Gadon fe cide 
pale mn aaninla 2,600 109, abl ALS ee ee er ES aa aes 12,844 
Montreal.. .... 8,403 172,529 16,000 26,009  ...... 72 "820 
Philadelphia. 5,842 eh. . AED. wcwcce- -ceaame . Sine 
Baltimore ..... 10,597 455,409 RS ee es eee 
Total for w’k 132,186 1,832,211 1,330,987 28,010 69,924 95,591 
Same time ’78. 108,137 1,748,607 695,073 7,259 44,291 89, 380 


The visible supply of rapes comets ng the stocks in granary 
at the principal points of accumulation at lake and seaboard 
ports, and in transit by lake, rail and canal, Nov. 29, was as 
foliows: nee 

1e€a 








Corn, Oats,  Barle 

InStoreat— bush.’ bush. bush. bush. Rye, 
New York ........ 9,240,104 2,030,775 534,539 427,260 399,605 
Do afloat (est.) 2, 2.43 ,000 '375,000 90 000 1,300, 000 4 ,000 
jaoes cneece””: +. pmmnce 000 64,000 01,000 13,000 
Buflal aus edcedeous 701,910 1,380,246 34,533 335514 97,894 
Chicago........... 5,573,018 1,595 458 1 _ 457 659,430 267,831 
Milwaukee. ...... 2,331,939 5,856 2,010 40,603 77,883 
eee DG 342° pobege og Ieee ee eee i meee 
| ‘730,120 162,317 116,718 41,000 8,582 
to eee 780,554 8,9 5,97 GT eae 
Oswego .......... 580, 330, 000 638,260 44,800 
St. Louis.......... 1,047,426 231 met GO.961 128,984 42,300 
Boston. ..........- 11,9 645,721 248,073 20,746 7,443 
ES ccovscwess > a ubiead an 24 181,288 365 
Montreal.... ..... 147,545 10,659 129,945 A466 7,199 
PND cccs MEME OMMIMAT  sccccece  seacsese ache... 
POA ..aisckscnes 3,466 100,281 190,945 2,626 74,944 
Indianapolis. ..... 110,700 54.000 235,900 ...,.... 16.300 
Kansas City...... 655,257 160,37 96,463 14,482 11,111 
Baltimore ........ »211,153 i an aE a a, Bi RE ta 28 
Rail shipments... 102,172 187.470 121,322 107,766 16,999 
Lake shipments... 431,465 1,093,752 38,334 67,142 000 
On Canal (est).... 1,200, 000 1, "415 000 75,000 286,000 92. '326 
, pe 28,217,800 10,296,951 3 026,417 417 4,979,792 1,234,487 
Nov.22, '79.......- 29,772,798 11,446,692 3,1 76, 684 5,085,287 1:247.443 
Nov. 15, ’79.....-. 29,842,144 11,156,711 3,272,273 5,007,249 1,092,999 
Nov. 8, °79.....-- 30,424,693 11,448,691 3,285,947 4,806,237 1 046.948 
se 4, See 28,822,649 11,615,264 3,358,057 4,360,004 °9867,513 
Nov. 30, ‘78...... 16,200,035 7,530,653 2 455,966 5,117,484 1,506,963 





THE DRY GOODS TRADE. 


request, and cotton-warp and all-wool beavers were in limited 
demand. Kentucky jeans and doeskins received some atten- 
tion, and leading makes continue sold ahead and firm, with an 
upward tendency. Satinets were in good demand, and some 
large orders for heavy weights were (in exceptional cases) 
placed by the clothing trade for future delivery. For flannels 
and blankets there was a very good demand, and prices were 
strong at the late advance. Shawls ruled quiet, but felt skirts 
were fairly active, and about 200 cases Livingston Mills felt 
skirts were disposed of through one of the leading auction 
houses at excellent prices. Worsted dress goods were in fair 
demand for the time of year, and hosiery, knit underwear 
and fancy knit woolens were moderately active. 

Foreign Dry Goons have been quiet in first hands, but prices 
continued steady, and some makes of shirting linens, &ec., were 
advanced by importers. The auction season is drawing to a . 
close, and no public sales of noteworthy importance were. held 
during the week. 

Importations of Dry Goods. 
The importations of dry goods at this port for the week endin 


Dec. 4, 1879, and for the corresponding weeks of 1878 an 
1877, have been as follows: 


ENTERED FOR CONSUMPTION FOR THE WEEK ENDING DEC. 4, 1879. 























1877. 1878. 1879. 
Pkgs.} Value. | Pkgs.; Value. | Pkgs.| Value. 

Manufactures of— : $ $ | ~ 
ae ae 482; 167.623 399} 150,936) 416] 132,124 
ee 645!) 164,153 409 135,833 706| 205,206 
ie ones 493; 224,699 466! 290,431 442! 277,951 
lal a 707) 139,806 695! 133,157) 1,068) 206,422 
Miscellaneous. . 5,966; 1 14,227 7 511 73,301 636) 105,532 
Ot eee gaane s 7,893) 809,508) 2,480| 783,663) 3,268] 927,235 














WITHDRAWN FROM WAREHOUSE AND THROWN INTO THE MARKET DUR- 
ING THE SAME PERIOD. 








UMI 


FRIDAY, P. M., December 5, 1879. 

The market for dry goods has presented a moderate degree 
of activity the past week. The cotton goods commission 
houses effected a satisfactory amount of new business, and con- 
tinued to make large deliveries in execution of former orders. 
There was also a liberal movement in clothing woolens on 
account of back orders, and some large transactions were re- 
ported in heavy woolens for the fall trade of next year—though 
such cases were exceptional. The tone of the market was buoy- 
ant, and prices of both cotton and woolen goods were very 
firmly maintained on the basis of the late advance. Foreign 


goods have been quiet but steady, and stocks are well in hand 
asarule. The jobbing trade has shown more animation than 
is usually observed at this stage of the season, owing to the 
frequency of orders from interior retailers who are seemingly 
carrying very light stocks. Accounts from most of the large 
distributing points in the West and Southwest indicate a very 
satisfactory condition of business, the best evidence of which is 
reflected in a continuous demand for re-assortments. 

Domestic Cotton Goops.—The exports of domestics from this 
port during the week ending December 2 were only 529 pack- 
ages, but large quantities of goods are awaiting means of 
transportation. The shipments embraced 220: packages to 
Hayti, 116 to Great Britain, 65 to Mexico, and smaller lots to 
other markets. There was a steady though less active demand 
for all makes of brown, bleached and colored cottons by local 
and interior jobbers, and prices ruled exceedingly firm in sym- 
pathy with the advance in raw materials. The movement in 
eotton goods, on account of back orders, was very large, and so 
completely absorbed current receipts from the mills that stocks 
in first hands are almost nominal. Print cloths continued to 
advance, and closed at 4%c. offered to 5e. asked for 64x64s, and 
4%c. for 56x60s. Prints were in fair request, and additional 
makes were advanced 3c. per yard. Ginghams and cotton 
dress goods were only in moderate request, but firm, with an 
upward tendency. 

Domestic WooLeN Goops.—Spring woolens for men’s wear 
were fairly active for the time of year, and some large “ at 
value” orders for heavy woolens were placed by the clothing 
trade, for future delivery. Fancy cassimeres were in irregular 
demand, but very firm, and nearly all the most popular makes 
are largely sold ahead. Transactions in cheviot suitings and 


worsted coatings were chiefly restricted to making deliveries | 


on old orders, but prices ruled firm, and stocks are very light. 
Rough-faced and plaid-back overcoatings were in moderate 











Manufactures of— 
een 166 62,161 159 56,882 161 54,509 
Cs cc. bcacade< 56 23,311 68 39,811 199 58,033 
oy Oa RE Ee 70 86,492 SL 31,297 53 47,363 
RAE SEM, eat Re 163 37,681 138 24,025 350 73,322 
oF ons “a ingen 211 13,583 583 27,192 624 28,164 
SEALER 666) 223,228 979| 179,207) 1,387) 261,39fr 
Ent’d for consumpt. 7,893) 809,508! 2,480} 783,663) 3,268) 927,235 
Total on market...) 8,559)1,032,736) 3.459] 962,$70| 4,655/1,188,62 ¢ 























ENTERED FOR WAREHOUSE DURING SAME PERIOD. 














Manufactures of— 
, PP aa 211 76,482 141 56,791 155 48,373 
Ge ka nae'd was 200 63,882 142 62,044 134 63,338 
— Ge ho cede taue 13u| 125,781 49 53,099 74 70,377 
Sink bampeon 213 91,997 301 46,192 137 42,176 
Miscellaneous. 548; 33,188) 3,077} 37,819 4ll- 12,682 
WOE iu. ded sus 1,302} 356,330} 3,710] 245,945 541} 236,946 
Ent’dforconsumpt.| 7,893; 809,508] 2,480} 783,663) 3.268) 927,235 
Total at the port...| 9,195)1,165,838} 6,190}1,029,608; 3,809)1,164,181 























Imports of Leading Articles. 


The following table, compiled from Custom House returns, 
shows the foreign imports of leading articles at this port since 
January 1, 1879, and for the same period in 1878: 


(The quantity is given in packages when not otherwise specified. ] 



























































1879. 1878. 1879. 1878. 
China, &c.— Metals, &c— 
Ns. on 16,690 14,309)| Lead, pigs . 17,910 6,535 
Earthenw . 40,191 36,039 Spelter, ‘Ibs 2,786,553} i; 047, 317 
Ae 233,518 206,717); Steel . 89,213 40, 270 
Glassware . 43,350 31,292]! Tin, boxes.| 1,431,975} 1, 137, 198 
Glass plate. 4,725 4, ,0861! Tin slbs.,lbs| 16,929,838) 9, 688, 496- 
Buttons. .... 9,268 d 7,996 Paper Stock. 144 ,607 3727 
Coal, tons. . . 55,676 124,722) |Sugar, hhds, 
Cocoa, bags. 33,942 20,790)! tes., & bbls. 616,582} 555,862 
Coffee, bags. 2,276,284 1,577,565) |Sugar, boxes 
Cotton,bales) 10,62 4,6-44/| and bags... a 3» 543) 2,204,649 
Drugs, &c— MN sceccass 8,864 852,148 
Bark, Peru. 41,697 38,988) |Tobacco .. .. °33. 626] 52,796 
Blea. powd. 21,768 28,418)|Waste. ...... 524 452 
Cochineal. . 4,129 3,469! |Wines, &c.— 
Gambier . . 42,012 15,272|| Champ’ gne 
Gum, Arab. 4,997 3,635 baskets . 105,029 86,247 
Indigo ..... 4,996 5,224!| Wines...... 164,931 119,183 
Madder, &¢ 2,749 5,092/| Wool, bales. 56,130 30,019 
Oil, Olive.. 44,562 35,437 Reported by 
Opium .. .. 0% 920!) value. $ $ 
Soda, bi-cb. 14,815 19,577)||Cigars ...... 1,285,388) 1,422,464 
Soda, sal... 58,952 62,652|'Corks .... .. 65,255) a6, 74 
Soda, ash 73,709 63,642{|Fancy goods} 1,049,917] 1,059,979 
em a ioe toa 3,045 2,922jiFish ........ 572,952 B28, 366 
Nidheralkidtiae 9,176 6,601)}| Fruits, &c.— 
Gunny cloth 1,889 1,499]| Lemons 1,280,791} 1,311,498 
Saicrien tee 88 5,567]| Oranges 1,499,032 1,372,5 79 
om. bales} 162,166 153,231]| Nuts ....... 851,516 6,043 
Hides, &¢.— Raisins ....| 1,742,815] 1 290 935 
Bristies . 1,620 1,285||Hides, undr.|11,430,889| 9,949,338 
Hides,dr’sd @haaa ry pit ers dong S83 284,016 251,453 
India rubber os vices, &o.— 
Ivory ....... 1,726 1,741 Ws 245,231 142,301 
Jewelry ,&c- Ginger .. .. 128,812 55,724 
Jewelry .. . 2,79 2,368]| Pepper .. 461,514 371,3 
Watches 70. - 541 ae 276,087} 233,888 
inseed..... 356 066 215,465 
Molasses 90,1: 78,530)| Cor® ..<2... 409,036 333,426 
Metals, &o— Fustic ..... i21,911 42,534 
Cutlery ... 4,585 3.748|| Logwood .. 705,094 ae ge 
Hardware.. ye soll Mahogany . 190,663] 99,392 
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Financial. 


Financial. 


Commercial Cards, 





aE 


Jas. L. ANTHONY, JAS. H. OLIPHANT. 
Member N. Y. Stock Exchange. 


Anthony & Oliphant, 


BANKERS AND BROKERS, 
Ne. 19 Bread Street, New York, 


BuY AND SELL ON COMMISSION ALL SECURITIES 
CURRENT AT THE NEW YORK STOCK EXCHANGE. 
ALLOW INTEREST ON DEPOSITS. MAKE ADVANCES 
ON APPROVED COLLATERAL. 


N. T. Beers, Jr., 
BROOKLYN SECURITIES, CITY BONDS, 


Gas Stocks, «&c., 
HAS REMOVED TO 
No. 1 NEW STREET, 
May 1, 1879. NEW YORK 











. F. OWENS, GEO. A. MERCER. 


' Wm 
Member. i Stock Exchange. 


Owens & Mercer, 
BANKERS 
AND COMMISSION STOCK BROKERS, 
7 Exchange Court and 52 Broadway. 


Interest allowed on deposits, to be drawn at will. 
racts mad d carried in New York 

ce Exchanges. We issue a Daily 

Letter which will be sent on application. 


AoWot mer. 
L Co. 


BANKERS, 
COR. OF WALL STREET AND BROADWAY, 
New York. 


Transact a General Banking Business, including 
the purchase and sale of STOCKS and BONDS for 
cash or on margin. 


Buy and Sell Investment Securities. 
P. O. BOX 2,647. 
WAYLAND TRASE. H. J. MORSE. 





A M. KIDDER. 


Kimball, Howell & Co., 


C. BH. KIMBALL, J. P. FOwg_yt, N.P. HENDERSON, 
Members N. Y. Stock Exchange, 


68 BROADWAY AND 17 NEW ST., 
Bor, SELL AXD CARRY ON MARGINS 
All Securities dealt in at the Exchange 


ae 


John B. Manning, — 
BANKER AND BROKER, 
No. 14 Wall Street, New York City, 


SOUTHERN SECURITIES 
A SPECIALTY. 


ee Municipal ani ' allway ‘ ondseand Coupons 
bought aud suld at best market rate-. Investors or 
conkeen withing to wovy or eeil are invited to commun) 


ue. 
Reuber of the New York * tock Exchange. 


Wm. Fisher & Sons, 


BANKERS, 
And Dealers in Governments, Coin, & 
Investment Securities, 
Orros?Te Sz0oNnD Sr. 2 SUUTH STREET 
BALTIMOBE, MD. 


Purchase and sel] Governments and Coin. 

Gold ey kept on hand for the supply of Mer- 
chante r duties 
ae and Securities of every description bonght 
and ——— pe on re on Orders, which have direct 
pqees 
ial att wo nel is given © Investment Securities 
soe Sapper es, quotations for which are fur- 


as reg 
Soacieeliaes solicited. 


J. Alden Gaylord, 


33 Wall een & oping York, 


ST. LOUIS chey & & E COUNTY BONDS 


AND aLL 
[eyaerass & MisCkLLANEOUS SRCURITING 
by permission 8. Nichols & Co., Bankers 


H. F. Gilbert & Co., 


No. 16 Broad St. (mear Wail), 
BANKERS AND STOCK BROKERS. 


Tete + eyes sold on Ge NEW sons STOCE 
EXCHARG cent, if desired 


Equal to ef. 
Aby | steention given to an porsonally or 











of fi 








y mail, 


investments. 
Birev 





ee ey 2 rend eee ety 


Albert E. Hachfield, 


19 NASSAU STREET, 
BASEMENT, 
Deals in Investment Securities and 
Bonds Generally. 


WANTED. 


edo Loganaport { & } a" aaa Bonds. 
Ea en & Loganspo 
Rom > Watertown. t i Bonds. 
Flint . & Pere Marquette Bonds and Stock. 
inenaponis B pousington n & Western Old 


ri 
New York & Gewese Midland Bonds. 
New Jersey Midland Bonds. 


H. W. Rosenbaum, 


51 Exchange Place, 
BUYS AND SELLS 
RAILROAD BONDS AND STOCKS. 


ALL CLASSES OF INVESTMENT AND MIS- 
CELLANEOUS SECURITIES NOT ACTIVELY 
DEALT IN AT THE NEW YORK STOCK EX- 
CHANGE A SPECIALTY. 

Correspondenee solicited and information cheer- 
fuliy furnished. 


STOCKS and BONDS 
At Auction. 


The undersigned hold REGULAR AUCTION 
SALES of all classes of 
STOCKS AND BONDS, 
WEDNESDAYS AMD SATURDAYS. 
ADRIAN H. MULLER & SON, 
No. 7 PINE STREET, NEW YORE. 


— _- 


Publications. 


“THE PRINCE AMONG MAGAZINES,” 
N. Y. Observer. 
The Greatest Living 
Authors, such as Prof, 
Max Muller, Rt. Hon. 


and 

















A. Froude, Prof, Hux- 
ley, R.A. Proetor, Ed. 
A. Freeman, Prof. Tyn- 
dall, Er. W. #. Care 
renter, Frances Power 
Cobbe, The Duke of 
‘m,. Black, Files Thackeray, 
Mrs. Muiech-Craik, Geo. MacDonald, 
Mrs. li pbant, Jean ingeiow, Thomas 
Hardy, Matthew Arnold, Henry Kings 
ley, Ww. ™.*tory, Vurguenicl, Ruskin, 
Fenryson, Browning, end many ethers, 
are :eprvse*.ted in the pages of 


LitTELL’s Livinec Ace. 


In 1880, THE LIVING AGE enters upon its thirty- 
seventh year, admittedly unrivalled and continu- 
ously successful. During the year it will furnish 
to its readers the productions ° the most eminent 
authors moeve-appee and many others; embracing 
the choicest Serial and Short Stories by the LEA De 
ING FOREIGN NOVELISTS, and an amount 


Unapproached by any other Periodical 


in the world, of the most valuable Literary and 
Scientific matter of the day, from the pens of the 
enna eg mesey — SCUENTISTS, CRITICS, Dis- 
COVERERS,an represen everyd 
ment of Knowledge and a ress. ° —— 

Lin! LIVING AGE is & weekly magazine, giving 
more 


THREE AND A QUARTER THOUSAND 


matter year- 
considering 
owing 





















an 


presents 
of 






fis 


per year, 


ta EXTRA OFFER FOR 1880. ay 


To all new subscribers for 1880 will be sent gratis 
the numbers of 1 which coutemn. besides other 
interesting matter, the first of“ HE wae 

WILL NOT WHEN HE MAY,” @ new story by M 
OLIPHANT, now appearing in THE LIVING yo) 
from advance sheets. 


Club Prices for he best Home 


Foreign Literature, 
For $10 50 Pi A Lav Ise AGE and either ope of the 
My oa Weekly 0 


opthlies (or 
Ra mony B 


Bat’r) will hey d; or for 
x 
$9 501 HE Living pos end the Bt. Oe rexneie o 
LITTELL & CO., Boston. 





Ww. E. Gladstone, Jas. | 








Brinckerhofl, Turner 
& Co., 


Manufacturers and Dealers in 


COTTONSAIL DUCK 


And all kinds of 


COTTON CANVAS, FELTING DUCE, CAR COVER 
ING, BAGGING, RAVENS DUCE, SAIL TWIN ES 
&C. “ONTARIO ’ SEAMLESS BAGS, 
“AWNING STRIPES." 


Also, Agents 
Onited States Bunting Company. 
A ‘ali supply all Widthe and Colors always in stock, 
No. 109 Duane Street. 


E.R. Mudge,Sawyer&Co 


OR 
Washi 7 Mills. ‘tihdeawes Mfg. Co., 


ton Woolen Co. 
Ellerton Woe fastte ' 


Atiantic Cotton Millis, 
Saratoga Victory Mfg. Co., dcean Mills, 
ND 


Hostery, Shirts and Drawers 
From Various Mills. 


STO 
43 & 45 Ware STREET, 15 CHAUNCEY "‘Urnane, 


ILADELPHIA, 
J. W. DAYTON, 230 CHESTNUT STREET. 


George A. Clark & Bro., 











AND 
MILWARD’S HELIX NEEDLES. 
400 BROADWAY, NEW YORK. 


John Dwight & Co., 


MANUFACTURERS OF 
SUPER-CARBONATE 


SODA. 


No. 11 Old Slip, New York 
The Jobbing Trade ONLY Supplied. 


Hong Kong & Shanghai 
Banking Corporation, 
Head sana eons Kong. 


Russell & ea. 


COMMISSION MERCHANTS 
AND SHIP AGENT 
ee ehane 


ong, Be, Canton, Amoy Feochow 
enc New ak Agenc 
J. woRkat sili 58.W.PO POMEROY J 
#@ CENTRAL STREET. 59 WaLL 8r., N.Y 











ow, Ohina. 





Insurance. 
MARINE AND INLAND INSURANCE, 


OFFICE OF THB 


ORIENT 


Mutual Insurance Co. 
Assets, 3ist December, 1878, 
$1,123,270 62. 
TRUSTEES. 














George Mosle, ex. M. Lawrence, 
Edward F. Davison, John D. Di, 
aw DeB. Routh, Charles Munzinger. 
E. . R. / alter Watson 
Henry R. Kunhardt, Krnesto G. Fabbri, 
Hugh Auchincloss, Henry E. Sprague, 
Lawrence Wells, Weigh, Jr., 
Wiliam Poh!mann, Lewie Morris, 
Alexander Hamilton Chas. F. Zimmermann 
Constantin Menelas, Theod re Fac 

Reck nagel, Cc. L. F. 
W. F. Cary, dr., Wm 8. Wilso 
Carl Vietor, Cousinery, 
Rameay Crooks, Gustav Schwab, 
Arthur B. Graves, George H. Morgan, 
H. L. Chas. Renauld, L. M. Calv 


EUGENE DUTILH, President. 
ALFRED OGDEN, Vice-President. 
CHARLES IRVING, Secretary. 
ANTON METZ, Ascistant Secretary. 





